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NEWS SUMMARY 


busihess 


EEC farm 
talks 



A. British Army colonel died 
after being shot three times out- 
side bis home in ‘Bielefeld, West 
Germany, on Saturday night. 
Poliee did not rote om IRA 
involvement. 

Colonel Mark Coe, aged 44. 
was stationed at the head- 
quarters of the British First 
Corps of the Rhine Army. He 
was awarded the Order of the 
British Empire this year. 

, : A man and woman escaped as 
l Colonel Coe staggered into bis 
{ house where his wife and six 
I children were waiting for him. 
! He died in hospital. 

Police said they were 
questioning a number of people 
hut none had been charged. 

! Mugabe caftceSs 
Bulawayo rally 

I Rhodesian Nationalist leader 
i Robert Mugabe called off a rally 
in Bulawayo, apparently iD fear 
for hi$ safely after two assas- 
sination attempts. Back Page 

Ceasefire 


© AGRICULTURE ministers 
from ihc nine EEC countries 
meet in Brussels today to start 
negotiations oa farm prices. The 
commission’s cost-cutting pro- 
pOf.?us !;re likely to be opposed. 
Bach Page 


T~ 

6X— 

5X- 

4X- 

3Z- 

2 •.{=■” 


February 15,1980 


GRID 


2-5sr. 


■- I /(IBS I • • 

- M Port ta tan ; 
~ ^ecuf^t ; ; 



i Phalangist Radio said a cease- 
, fire had been declared after sis 
•; days of. fighting in North 
Lebanon which left 60 dcfcti. 
■ President Elias Sarkis fed 
: appealed for : an end to ae 
! present crisis. Earlier story 
Page2 

: Israeli embassy 

Israeli diplomats arrived in 
. Cairo to set up their first 
embassy in an Arab state. Their. 
Egyptian. .cousterfiajfs ■ -.post- 
pcaed their departure for Israel, 
until Wednesday. ; 

Taylor comeback 

Mr. Teddy Taylor.- tipped for 
the Cabinet .before bis' surprise 
defeat in the general election, 
will be chosen as prospective 
Conservative candidate, in the 
Southend East hy-election. 
Page 4 

Derailment 

Derailment of a passenger train 
near Bushey on Saturday night 
was caused by the failure of a 
track weld.British Rail said last 
night. Similar welds at other 
locations are: being checked 

Hostage setback 

Hopes for the release of the 
IT.S. Embassy hostages faded 
when it became clear Iran is 
demanding an apology President 
Carter is pot wining to give. 
Page 2 

Player suspended 

Paul Ringer, the Wales forward 
. ten. '. off for foul play in 
England's 9-8 rugby union win 
at Twickenham, was yesterday 
suspended for eight weeks. 
Peter Robbins, Page 9 

Botham century 

England were 232 for sis ait the 
close of the second day of the 
Jubilee Test in Bombay in reply, 
to India’s first innings 242. Ian 
Botham scored 124. ... 

Last voyage 

Thousands . lined the front dt 
Brighton to see the Greek cargo 
ship Athina B pulled off the 
beach where she was stranded 
' four weeks ago. A Salvation. 
Army band played “Rule 
Bri tann ia" ‘ but heavy 'mist 
spoiled the view. The vessel 
'will be broken in Ra in h am. 
Kent .. 

Briefly.-. 

Mark Thatcher, the Prime 
Minister's son, has dropped con- 
troversial plans to ‘drive . in. 
Japan. “ T have - signed to drive 
for an all-British team based at 
Brands Hatch.” 

Charlie Uairolli, the clown with 
the bowler hat and . shiny red 
nose, died three days after his 
70th birthday. ' 

Two Potish climbers made the 
first successful winter ascent f>f 
Mount Everest 


The charts show the two constraints 
on the emopeaa Monetary System 
exchange rates. The upper grid, based 
on the weakest currency in the system, 
defines the cross-rates irom which no 
currency (except the Ural may move 
more than per cent. The lower chart 
gives each currency's divergence horn 
its "central rate" against the European 
Currency Unit (ECU), itsall a basket 
et European currencies. 

© THE ITALIAN lira and 
French franc continued to vie 
for the top position in the 
European Monetary System, 
followed by the Dutch guilder. 
AH- Siree :i-u rrenries have bene 
fite'd from a shortage of liquidity 
in domestic money- markets. 

Paris call money returned to 
a five-year peak Jest week, and 
the Bank of Prance added funds 
, to the banking system by 
purchases of first category 
paper. 

Currency swaps by the Dutch 
central bank have helped the 
shortage of liquidity in the 
Amsterdam money market and 
also boosted the guilder. The 
Danish National Bank raised its 
discount rate to 13 per cent 
from 11 per cent on Friday, 
but the krone -finished as the 
second weakest member of the 
EMS. above the Belgian franc. 

© ITALY'S CONSUMER prices 
rose by 3.3 per cent in January, 
bringing the annual inflation 
rate to 21.4 per cent the Com- 
mon Market's highest Back Page 

© FIAT AND ALFA ROMEO 
are understood to be consider- 
ing a deal which would block 
the proposed joint venture 
between Alfa and Nissan of 
Japan. Page 3 

• BRITISH RAIL’S freight 
revenue target is an annual 
profit of £100m by 1990. Back 
Page 

© U.SL PRIME RATE could 
rise from Jfii per cent to 15$ 
per cent following the Federal 
Reserve Board's move to tighten 
credit and raise its discount 
rate to 13 pier cent. Page 13; 
Feature, Page . 10; Japan dis- 
count rate rise expected. Page 2 

© IRAN plans to pull out of the 
Eurodif uranium enrichment 
venture, in which if took a 10 
per. cent stake in 1975. Page "2 

© LLOYD'S of London’s prob- 
lems are deterring potential new 
members from seeking member- 
ship of the market. Page 4 

COMPANIES 

© MEDENS TRUST, instalment 
finance group, reports taxable 
profits up by 17 per cent from 
£278,760 to £325,670 for the six 
months, ended December 31, 
1979. Page 12 

© DECCA’S television division 
sale may be- agreed 'this week 
following ' talks between Mr. 
<3ulu Lafvani, chairman of Bina- 
tone, and Decca management 
Page 12 
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SECONDARY PICKETING 
PROPOSALS TOMORROW 

Critics give 
Prior time 

BY RICHARD EVANS. LOBBY EDITOR 


BY CHRISTIAN TYLER AND NICK GARNETT 

Relations between the British Steel Corporation and the two leaders of the 
seven-week pay strike were restored last night and a new avenue opened for 
full-scale negotiations. 


After rhree and a-balf hours 
of talking in the unlikely sur- 
roundings of Teesside Airport, 
Mr. Bill Sirs of the Iron and 
Steel Trades Confederation 
said the BSC had been “ thrown 
a lifeline " that might prevent 
serious damage to the British 
economy. 

Yesterday’s exploratory four- 
a-side talks will be resumed in 
London on Friday when the 
unions will define their 
demands more precisely both in 
terms of cash and what they 
will accept by way of produc- 
tivity conditions. 

Mr. Sirs and Mr. Hector 
Smith of the National Union of 
Blastfurnacemen turned down, 
however, the latest BSC offer 
because of the overwhelming 
rejection to it last week by 
delegates of the craft and 
general unions. 

Mr. Sirs said : “ We have 
given them the opportunity of 
a lifeline and if they do not 
accept that lifeline they have 
nothing." 

At best it would take another 
10 days or two weeks before the 
strike could end — assuming 
the BSC meets the unions’ 
demands. 

Mr. Bob Scholey, BSC chief 
executive, said he was dis- 
appointed that the union 
leaders had rejected key items 
in the draft document 2nd was 
also disappointed it bad taken 


them until now to come forward 
with clear .objectives. 

Stressing that there was no 
more money to be had. he said 
the pay dispute was now *’ fairly 
well bedevilled hy recession" — 
that is. plant closures and 
general de-inunning planned by 
the BSC. The unions had been 
asked to produce their own ideas 
for settling the pay issue. 

Mr. Sirs will certainly .irque 
again that the BSC withdraw 
closure plans and that money 
earmarked for redundancy pay 
should he used to increase 
wages. 

There was a certain amount of 
common ground which would be 
spelled out at the end of the 
week, be said'. Last night’s taiks 
hud cleared one hurdle, hut the 
big question or money remained. 

The outcome of yesterday's 
meeting will be reported back 
tn the ISTC’s national executive 
Today when delegates front the 
private steel companies — which 
arc becoming the main target of 
the pickets — will also review 
their sympathetic strike action. 

Kent miners are to join in a 
big assault oo the privately- 
owned Sheerness Itod and Steel 
plant on the Isle of Sheppey 
within the next few days. 

Their help was requested by 
Mr. Sirs last week in an effort 
to shut down the plant where his 
members have refused all along 
to come out in sympathy. The 
Isle of Sheppey could become 
the most serious industrial 
battleground of this dispute. 

Another private maker, Man- 
chester Steel, which is expected 


io be a target for mass picket- 
ing will not be operating today 
following a secret agreement 
between management and the 
workforce to work yesterday 
and the previous day. when the 
plant would normally have been 
closed. 

Eefore yesterday’s meeting 
the ISTC had already drafted 
its own counter-proposals list- 
ing acceptable conditions, but 
containing no cash figures. The 
BSC has not seen the document. 

This draft rejects the com- 
mitment sought by the Corpora- 
tion to streamlining of man- 
power. the removal of demarca- 
tion lines and efforts to estab- 
lish common bargaining for all 
13 steel uftions at national 
level. 

But the union, which will 
now sit down with the NUB to 
draw up a joint submission, is 
prepared to discuss the issue 
without commitment, to set up 
joint union productivity com- 
mittees at plant level and to 
reduce absenteeism and over- 
time working. 

It also wants to bring forward 
in next January 1 the cut in 
the working week offered by 
BSC from 1982. 

The union has stuck fast to 
its demand that its 4 per cent 
payment for local productivity- 
should be made whether or not 
local bargains are actually con- 
cluded. It was this that resulted 
in the collapse of formal 
negotiations ten days ago. 
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£1.35 after 


BY RAY DAFTER AND SUE CAMERON 



PETROL PRICES In Jbe UK 
seem likely to rise to over 
£1.35 a gallon this spring as a 
result of Budget tax increases 
now being considered by Sir 
Geoffrey Howe, the Chancellor, 
and rising costs. 

The oil Industry is expecting 
a significant rise in excise duty 
at the end of March for two 
basic reasons; the Treasury is 
looking for additional revenue 
and Energy Department Minis- 
ters see high petrol prices as a 
key part of their energy con- 
servation plans. 

It is pointed out' in Whitehall 
that the tax element in petrol 
prices has been falling in real 
terms in recent years and that 
UK motorists are now paying 
considerably less for their 
petrol than buyers in many 
other parts of the European 
Community. 

The average UK price of four 
star petrol is now about £1.23 a 
gallon. Excise duty accounts for 
afcait 37p of the total. The rest 
results from oil company costs 
f59p). dealer margins ( about 
10.5p in the case of one major 
oil group), and value-added tax 
C16.5P). . j 

During the next few days oil 
companies are expected to add 
a further 4p to 5p a gallon to 
pump prices as they pass on 
recent rises in crude oil costs. 

The Chancellor is widely 
expected to add at least 15 per 
cent. This would mean a mini- 
mum rise of 6p a gallon at the 
pump and possibly appreciably 


REPRESENTATIVE PETROL 
FP.ICES 

Pump 
price Tax 

(per gallon) 

Luxemb’rg (premium) £1.1? 41p 

UK (four star) £1.21 S3p 

W. Germany (super) £1JL? 51p 
Sweden (premium) ... £U4 683 

Denmark (premium)... £1.49 68p 
Belgium (premium) ... £1-53 54p 
France (premier — Paris 

zone) £1.63 97p 

Italy (premium) £1.64 T0 4p 

Prices coll ecte^^L late December 
and January; of collection 

vary so that are not 

strictly Source: 

industry estim3^^^V UK, Inter- 
national Petroleu^Wmies, February 

T for all other countries. 

Tax figure includes compulsory 
storage fees in the case of Den- 
mark and Sweden. 


more, to the excise duly. 

Mr. Peter Rees, Minister of 
State at the Treasury, told the 
Commons on January 3 Othat, 
if the tax on petrol and derv 
was increased in line with the 
rise in the retail price index 
last year (17 per cent), the 
Treasury would gather an extra 
£42 0m over a 12-month period. 
Sufth an increase would add f>.3 
per cent to the retail price 
index. 

Ministers have made it clear 
that they intend using fuel 
pricing as a cornerstone in their 
energy conservation strategy. 
They feel that high prices 


C^!i 


should be. stimulus enough to 
encourage greater fuel efficiency. 
Poorer families, .faced with 
difficulty in meeting the higher 
fuel bills and unable to instal 
energy conservation devices, are 
to be helped through new social 
services provisions. 

Unpublished studies within 
the Energj- Department indicate 
that much of the conservation 
impetus recorded after the 1973 
fuel crisis has been lost. It was 
estimated that between 1973 
and 1975-76 conservation 
measures were shaving some 
6 per cetn a year off consump- 
tion. Between 1976 and early 
1979, when energy prices were 
declining in real terms, there 
was a very much lower saving. 

The latest provisional figures 
from the Energy Department 
show that, although there was 
only a minimal rise in Gross 
Domestic Product between the 
third quarters of 197S and 1979, 
.total energy consumption rose 
by 5 2 per cent. 

Market forces could help to 
lessen the impact of rising 
taxes and crude oil costs, how- 
ever. Within the oil industry 
Ihere is concern that lower-than- 
expected demand, coupled with, 
the installation of new petrol- 
producing cracking plants in re- 
fineries. could cause something 
of a glut of petrol this year. If 
this happens companies may be 
forced to trim their prices and 
dealers may be encouraged to 
accept smaller margins. 

Howe prepares Budget amid 
deepening gloom, Back Page 


MR. JAMES PRIOR. Employ- 
ment Secretary, appears to have 
gained a valuable breathing 
space from his Conservative 
Party critics to implement his 
legislation nn secondary action 
in industrial disputes without 
too much back-bench sniping. 
Bur failure to gain union com- 
pliance will bring greatly in- 
creased pressure for much 
tougher measures in the next 
Parliamentary 'session. 

For the moment. Tory MPs 
who have been advocating much 
tougher measures against trade 
unions, including the banning of 
ai) secondary action and the 
imposition of criminal charges 
accept they have lost the argu- 
ment following the compromise 
reached by Ministers last week. 

Mr. Prior, who defended his 

softly softly *’ approach yester- 
day. intends to publish his con- 
sultative document tomorrow. 
Amendments to the Employ- 
ment Bill will then be drafted 
after a four- to five-week period 
of consultation wdth the TUC, 
the Confederation nf British 
Industry, and others. The legis- 
lation is expected to become 
law in the summer. 

But if it appears that the pro- 
posals limiting secondary action 
including blacking tn first 
customer and first supplier are 
rejected outright by the unions, 
Mr. Prior will again came under 
fire from the back-benchers. In 
short, his party critics are put- 
ting Mr. Prior's cautious tactics 
on trial. 

The main purpose of the con- 
sultative document, which will 
be shown to the Commons com- 
mittee debating the Employ- 
ment Bill before publication, is 
to supplement provisions on 
secondary picketing already in 
the legislation with restrictions 
nn the immunities of trades 
unions from civil action for 
breach of commercial contract 
through secondary Hacking and 
sympathy strikes. 


Mr. Prior, after some pressure 
for tougher action, was given a 
standing ovation by Young Con- 
servatives in conference at 
Scarborough after he had 
underlined the necessity of 
making the 'Government's indus- 
trial relations proposals work. 

•‘It is important above all 
that the much-needed changes 
we are making will stick and 
will work. It is no use rushing 
in with lough -sounding mea- 
sures which then will not work 
or cannot be enforced. Ir must 
always be a matter of balance.” 
he declared. 

Again and again Mr. Prior 
rejected the view that the law 
alone could solve industrial 
relations. It could, however, 
set down acceptable limits of 
behaviour and it could provide 
remedies for those who suffered 
when those limits were 
exceeded. 

“ The Government's judgment 
is that the limits of what is 
acceptable behaviour by trade 
unions must be drawn more 
tightly,” he said. 

There was violent reactiou 
from the 1 Labour Party, at the 
weekend to the Government's 
plans to cut supplementary 
benefits to strikers' families by 
assuming that trade unions 
should bear part of the cost of 
strikes. One Labour Left- 
winger, Mr. Stan Thorne (Pres- 
ton South), described the 
proposal as the most vicious 
legislation this century 

The Cabinet is' expected to 
discuss details of the scheme 
this week, following severe 
drafting problems involving 
union members and non-mem- 
bers and official and unofficial 
strikes. The legislation could 
be included in the Finance Bill 
implementing the Budget or in 
social services legislation now 
before Parliament. 

Tories concerned about 
their image. Page 4 



by W. L. Luetkcns in Toronto 

CANADA ELECTS a new Par- 
liament today with the latest 
opinion polls giving conflicting 
forecasts. 

A Gallup poll shows Mr. 
Pierre Trudeau's Liberals hav- 
ing an almost impregnable lead 
of 20 per cent. If it is accurate 
Mr. Trudeau has a pood chance * 
of returning to power at the ' 
head of a Government with an 
overall majority, if a small one. j 
J marking an abrupt reversal in 
his political fortunes. 

But a poll taken on behalf of 
the CTV television network puts 
the Libera!? only 10 per cent 
ahead — and makvs them almost 
level pegging with the Progres- 
sive Conservatives Sn Ontario, 
the most populated province. 

! which generally decides 
Canadian elections. That would 
point vo a minority Government 
— possibly headed by the pre- 
sent Prime Minister. Mr. Joe ) 
Clark, leader of the Conserva- 
tives. 

BoJh polls acres that the 
New Peinocratir Party — some- 
thin? like a Britisli-styk- Labour 
Party shorn of its left wing — . 
may do better than ever. 1 

Mr. Ed Broadbent. its leader. 1 
would probably finish up hold- 
ing the balance of power. The 
pattern of the polls may reflect 
the contradictory emotions felt 
by many voters in English- 
speaking Canada. They arc not 
quite sure whether, during his 
seven months in office. Mr. 
Clark reached the standards 
expected of a head of Govern- 
ment. 

But they remember that the 
second part of Mr. Trudeau's 
period in office — from 1963 to 
1979 — was ope of rising Budget 
deficits, inflation rates never 
far from 10 per cent, and a de- 
clining exchange rate. 

French speaking Quebec will 
have a few such doubts: it is 
expected to vote firmly for Mr. 
Trudeau as one of its own. 

Continued on Back Page 



BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


THE SERIOUS outlook for UK 
engineering over the next 18 
months has prompted employers 
and trade union representatives 
to warn the Government of the 
risks of long-term damage. 

The Short Term Trends Work- 
ing Party, whose report pub- 
lished today by the Engineering 
Employers’ Federation, forecasts 
an II per cent fall in mechanical 
engineering sales this year in 
volume terms and a 10 per cent 
decline in net new orders. 
Employment in the industry 
dropped by 27,000 in the first 
ten months of last year, and the 
latest forecast indicates that 
many more jobs will be lost 
this year. 

The working party does not 
make any recommendations 'on 


what should be done, nor does 
it specifically blame Government 
policies. 

But letters which have been 
sent to Government depart- 
ments. the Confederation of 
British Industry, the TUC. and 
the National Economic Develop- 
ment Office, seek to draw atten- 
tion to the fact that the Govern- 
ment's long-term policy for the 
economy couJd have very serious 
consequences for industry. 

Privately, however, economists 
in the working party admit that 
the exercise is likely to have 
little effect as civil servants 
sitting on the working party 
have said that their departments 
are already well aware of the 
situation. 

Exports of mechanical engi- 


neering products provide more 
than half Britain's trade surplus 
in manufactured goods. But the 
report warns that the competi- 
tiveness of exporters is being 
seriously eroded by the strength 
of sterling and the continuing 
high rate of inflation in the UK. 

Figures published in the 
report show that the combina- 
tion of ibe two have put 
exporters at a growing dis- 
advantage. Since 1975. the Ltiv 
price disadvantage is around II 
per cent in relation lo West 
Germany, over 30 per cent to 
the U.S. and around 50 per cent 
to Japan. 

At home, the industry will 
suffer this year from the 
Continued on Back Page 
Details, Page 5 


EEC ‘scrap and build’ ship 
scheme may not come into force 


BY jOHN SLLIOT1V INDUSTRIAL EDITOR 


PLANS FOR a Common Market 
scrap and build ** ‘scheme to 
boost orders in European ship- 
yards have, little chance of com- 
ing into force. 

Following a long-running de- 
bate in the European Commis- 
sion tin Brussels, Viscount 
Etienne Davignon, Industry 
Commissioner, is considering 
making what might tom out to 


be a final bid to win support for 
a scheme before Easter. 

But he has only limited back- 
ing, and the plans may well 
founder because of conflicts 
within the community over haw 
a scheme should operate, and 
because of the requirements of 
the : EEC’s competition policy. 

Last November, the Council 
of Ministers considered pro- 
posals for EEC shipowners to 
receive financial support when 
they placed, orders for ocean- 
going ships with an EEC ship- 
yard, . providing • that - they 


scrapped ships representing 
twice the tonnage to be built. 

It was envisaged that an tons 
would be scrapped, and lm tons 
built, each year for three years. 
If the scheme was introduced 
quickly enough, this would pro- 
vide work to help keep ship- 
yards tin business till the mar- 
ket improved. It would also 
provide EEC shipowners with 
modernised vessels and so 
would fit in with the Common 
Market concept of helping to 
modernise industry. 

But some EEC countries, 
including the UK, have objected 
to a Community-wide scheme. 
They fear they might not win 
their fair share of the orders 
—which for the UK would 
probably he about 200,000 tons 
a year. 

Alternative proposals which 
have gained more favour would 
enable individual countries to 
set up schemes within rules laid 
down by the EEC. This, how- 


ever, would require approval 
from the commission’s competi- 
tion directorate, which would 
probably take so long vetting 
the proposals that their intro- 
duction would no longer be 
worthwhile. 

Other reservations about the 
idea have been voiced, includ- 
ing the problem lhat most of 
the scrapping work would have 
id go to the Far East because 
of limited facilities in Europe. 
It would also be difficult to 
ensure that ships were scrapped. 

In an attempt to overcome 
resistance, Viscount Davignon 
is considering whether to pro- 
is considering whether to pro- 
pose a limited scheme as an 
experiment, possibly involving 
scrapping only lm tons (and 
building 500,000 tons) a year 
for two years. But his opponents 
argue that it would be too small 
to"be worthwhile, and that it 
would he- belter to shelve the 
plan. 
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Matthoefer in Turkey for aid talks 


BY OUR FOREIGN STAff 


HERR HANS MATTHOEFER, 
the West German Finance 
Minister, arrived in Ankara yes* 
terday to discuss Western aid 
for Turkey as riot police con- 
tinued house-to-house searches 
for militant workers in at least 
six districts of Izmir, the 
country's third largest city. 

Throughout Saturday there 
was a running ‘battle between 
members of a 2,500-strong 
police task force and armed 
gunmen from various leftist 
groups. With the country's 
economic crisis generally con- 
sidered as helpting to fuel 
political violence, the week- 
long clashes in Izmir underline 
the urgency of the Government’s 
requests for a major package of 
assistance. 

This weekend the authorities 
had to appeal for fresh troops 
from outside Izmir. The trouble 
began when new management 


appointed to a state-run factory 
by the government of Mr, 
Suleyman Derairel tried to dis- 
miss several hundred workers 
for their political beliefs. 
DISK, the radical trades union 
confederation, demanded a 
general strike, though called 
this off after 12 hours. 

Workers and leftists set up 
barricades, shot at police, and 
called for support for their 
“liberation war against 
exploiters and fascism.” 
According to some reports a 
number of the militants were 
Kurdish workers from eastern 
Turkey. 

A 24-hour curfew has been 
introduced in some parts of the 
troubled port and at least three 
policeman were killed on 
Saturday. 

Yesterday the country’s 
National Security Council met 
and considered extending mar- 


tial law to Izmir, one of the few 
major cities not yet under this 
ruling, Mr. Suleyman Demirel, 
the Prime Minister, has vowed 
to crush what he sees as an 
“incipient insurgency.” 

The purpose of Herr 
Matthoefer’s mission is to assess 
Turkey’s requirements. Later he 
will travel to Britain and the 
U-S- and communicate with 
France to obtain theip co-oper- 
ation. He may a? so visit Saudi 
Arabia. 

Credits to Turkey will be 
channelled through the Organis- 
ation for Economic Co-operation 
and Development (OECD). A 
session at which the organisa- 
tion’s members will pledge sup- 
port for the package is due in 
Paris on March 2a. As a result 
according to West German 
officials, Turkey may raise new 
loans of between $lbn and 
$1.5bn (£433m-£650m) to sup- 


port its balance of payments 
thu year. 

The OECD is also expected 
to agree to a restructuring of 
around $7 00m of guaranteed 
commercial debt and official 
medium and long term credits 
to Turkey coming due in the 
year to June 1981. Turkey is 
also asking for the rescheduling 
of $2.3bn of debts rolled over 
by the OECD in the past two 
years. 

Further debt relief and 
balance of payments support is 
necessary this year because the 
country has been unable to sort 
out its economy. 

The Soviet invasion of 
Afghanistan has underlined 
Turkey’s military and 
economic weakness and given 
a new impetus to Western 
salvage efforts, spearheaded by 
Germany.* 

Mr. Demirel last montfa took 



Herr Hans Matthoefer — 
leading talks on OECD aid 


measures to liberalise the 
economy and open it to foreign 
capital in line with recom- 
mendations from the West 


Japan discount rate rise expected 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


THE BANK of Japan is ex- 
pected to increase discount rate 
by 1 per cent from its present 
level of 6.25 per cent in re- 
sponse to last week's U.S. dis- 
count rate increase. 

The increase will probably 
take effect on Tuesday after a 
decision on the new rate at a 
meeting tomorrow of the 
Bank's Policy Board. An upward 
adjustment in commercial bank 
reserve ratios is also likely. 

The Bank of Japan began dis- 
cussions on a discount rate 
increase early this month, but 


ran into early opposition from 
the Ministry of Finance which 
dislikes changes in interest rates 
while the budget is going 
through the National Diet 

The case for raising the rate 
was strengthened after the pub- 
lication of the January whole- 
sale price index which showed 
an alarming rise of 2.1 per cent. 

The decision was clinched 
when the US. raised its dis- 
count rate. Higher U.S. 
interest rates would weaken the 
yen (which in turn would con- 
tribute further to Japan's 


domestic inflation) if no corre- 
sponding adjustment were made 
to interest rates in Tokyo. 

The expected rise in the dis- 
count rate would be the fourth 
in just under a year. Despite 
an increase, wholesale prices 
will continete to rise for some 
months to come (reflecting the 
higher cost of imported igw 
materials) but the central bank 
hopes to prevent “imported in- 
flation” from spilling over into 
domestically generated infla- 
tion. 

A close watch is being kept 
on speculative activity m certain 


basic manufactured products 
(such as steel and paper and 
pulp). 

The government is also watch- 
ing consumer prices which, for 
the time being, are rising more 
gradually than wholesale prices. 
If consumer prices continue 
' stable for the' next three months 
there is a hope that Japan’s 
annual round of wage bargain- 
ing may result in a fairly 
moderate settlement. This 
'would make it easier to contain 
inflationary pressures elsewhere 
in the economy during the rest 
of the year. 


‘Largest ever’ 
hurricane loss 


By John Wieki in Zurich 


HURRICANE FREDERIC 
caused the largest ever insur- 
ance loss for a single catas- 
trophe when it hit 10 U.S. states 
last September. This is stated 
by Swiss Reinsurance Company, 
of Zurich, which gives the 
insured damage sum as $752m, 
compared with S715ra claimed 
after hurricane “Betsy" in 1965. 

In a report on natural 
catastrophe and major insur- 
ance losses in 1979, the company 
reports a relatively large num- 
ber of natural catastrophes for 
the year, those in the U.S. alone 
costing private insurers some 
*1.7bn. 

. Shortly before hurricane 
Frederic several thousand 
people died in hurricane David, 
which particularly affected the 
Caribbean. 


Fighting rages in N. Lebanon 


BY ROGER MATTHEWS IN BEIRUT 


HEAVY FIGHTING involving 
tanks and artillery still raged 
in Northern Lebanon yester- 
day, completely overshadowing 
appeals by President Elias 
Sarkis for an end to the present 
crisis. 


At least 60 people are repor- 
ted to have been killed in the 
latest lighting between the 
righi-wing PhaJangist militia of 
Mr. Pierre Gemayel and the 
Syrian Army, which 1s backed 
by the Marada brigades of 
former President Suleiman 
Franjieh. 

The fighting has to be seen 
against the background of 
Syria’! decision to withdraw its 
peace • keeping troops from 
Beirut, where they are holding 
the line between the right-wing 
Christian militia in East Beirut 


and left-wing Moslems and their 
Palestinian allies in the West 
The Syrians have been 
Increasingly angered by the 
close co-operation between the 
right-wing militias and Israel^ 
and the damage this is causing 
to efforts to achieve national 
reconciliation. 


The fighting in mountainous 
Northern Lebanon is concen- 
trated around the small town of 
Qnat, which the Phalangists still 
claim ' to control. Heavy dam- 
age has been reported, with 
thousands ' of people- fleeing 
their homes. . 

The Syrians say the fighting 
started when a patrol was fired 
on and a soldier killed, but the 
Phalangists fear it is the start 
of a major Syrian push to 
change the balance of power in 


the area. Mr. Camille Chamoun, 
leader of the right-wing 
National Liberal Party, is 
believed ready to throw his 
militia into the battle if it does 
not stop soon. But with the 
danger of renewed fighting in 
Beirut, the right-wingers will 
be well aware of the risks of 
spreading ’ their forces too 

thinly. 

Intermittent shelling also con- 
tinued in Southern Lebanon 
between the Israeli-backed 
froces of Major Saad Haddad 
and Palestinians and left-wing 
Moslems. 

President Sarkis has said an 
initiative was being launched to 
find an overall political solution 
to Lebanon’s problems. Meet- 
ings with all Lebanese leaders 
would be taking place soon. , 
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STOCKHOLM - Stockholm's harbour has one of 
the finest views hi the city: oar hotel. With its 
brand new Sheriff en Bar-Restaurant -Casino, one 
of Stockholm's best evening places. With Hs lobby 
fireplaces that warm you as you sip your aquavit 







COPENHAGEN -Whether you come to Copen- 
hagen lo visit Hans-Christian Andersen's 
Little Mermaid/Tivoli Gardens (in season) or the 
Queen’s Guard. theCopenhagen-Sheraion is 
Ideally situated. And our Penthouse Night Club 
provides an exquisite view of this beautiful city 
atnfghL 


BRUSSELS -The Grand Place is just along the 
street from our Brussds-Shoeton HotcLJtf s a 
pleasant stroll, especially on a Sunday morning. 
And it pays to comeback for lunch in our 
Les Comtes de Flandre restaurant Another 
grand place In this great restaurant dly. 




LISBON -The Lisboa-Sheratoo Is another best, the 
best hotel la this beautiful city. Enjoy this exquisite 
view with yoor dinner in our lavish roof top 
restaurant. 


LONDON-HEATHROW -Thick, rad, juicy 
Angus Bed Not from thecousins across the 
sea, but from Aberdeen itself, A speciality at our 
Sheraioa-tfeattBow’s popular Ascot GriB. 


MUNICH - On a clear day the Alps are visible 
fr om ourMnenchen-Sheratoo, a warn friendly 
hotdlo Germany's fun town.Two bars, health 
dub. sane of the best conference fadUfics in 
all Europe. 


FRANKFURT -YouU 
cross a footbridge directly 
from the akport before 
entoing Frankfurt's 
quietest and most 
luxurious 555 room hoteL 
Once inside enjoy superb 
cubist In our elegant 
restaurants. Of; you can 
work comfortably In 
onrp lnsh meetin g room*. 



RESERVATION ID 
Sheraton’s exdusive worldwide 
computerised reservation service: 
London 6366411 

Frankfort 295306 
Amsterdam 434674 
. Zorich 510828 

Paris 0792800 

Brussels 2194596 

or call your nearest Sheraton Hotel 
or reservation office. 
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Jalalabad 
garrison 
under fire 


Moslem Insurgents have 
recently attacked Soviet and 
Afghan forces In the suburbs 
of the key eastern town of 
Jalalabad. Our Own Corres- 
pondent writes from- Pesha- 
war, Pakistan. 

Reports In Peshawar, 90 
miles from the Afghan border, 
describe nightly artillery 
barrages and mortar fire from 
pro Government forces 
defending a regimental 
garrison from guerrilla attacks 
launched from the hills 
surrounding Jalalabad’s south- 
ern outskirts. . . 


S. Yemenis for Kabul 


Two South Yemeni Infantry 
battalions have been flown to 
Afghanistan in Soviet aircraft 
to help support the Kabul 
Government, according to the 
newspaper, AI Abram, AP 
reports from Cairo. 


Israeli Cairo mission 


Israeli diplomats arrived in 
Cairo yesterday to set up 
their first embassy in an Arab 
country. Renter also reported 
that security was tightened in 
Israel to- guard against 
attempts to disrupt the nor- 
malisation of relations. 


Spjfin tourism income 


Income . from tourism in; 
Spain last year totalled 
86,433m, 18.6 per cent more 
Qian in 1978, according to the 
Secretariat of State for 
Tourism, AP reports from 
Madrid. Spaniards travelling 
abroad spent $921.9m last 
year, compared with $5 66 .9m 
in 1978. die secretariat said. 


Bani-Sadr again 
apology for U.S. 




BY SIMON HENDERSON IN TEHRAN 


HOPES FOR an early release 
of the U.S. hostages held at the 
Tehran embassy faded at the 
weekend when It became clear 
that Iran was stiU demanding 
that Washington should first 
apologise for its past policies 
towards Iran. This is a condi- 
tion which President Jimmy 
Carter has said he found 
unacceptable. 

The Iranian demand was part 
of three conditions spelt out by 
President Abol Hassan Bani- 
Sadr in an interview with 
Greek television. The others 
were a commitment never to 
interfere again in Iran’s 
domestic affairs, and a promise 
not to obstruct the extradition 
of the former Shah and other 
“criminals of the old regime” 
to stand trial in Iran. 

While the conditions are not 
really new. they have been seen 
as necessary tactical weapons 


for Mr. Bani-Sadr to win the 
approval of Ayatollah Ruhollah 
Khomeini for asettlemeutand 
to outmanoeuvre the militant 
students at the embassy. 

But after the euphoria of last 
week, when statements were 
he j n g made of a possible release 
of the hostages within a day or 
two, the demand for these con- 
ditions made the crisis appear 
to the .back In deadlock. 

Growing* awareness of. tins 
situation is seen as the reason 
for delay in announcing a 
United Nations-sponsored com- 
mission to investigate the 
crimes of the Shah by a panel 
including a Paris lawyer, M. 
Edmond Louis Petiti, and 
members from Algeria, Bangla- 
desh, Syria and . Venezuela. In 

the event the UN said yesterday 
that the U.S. bad agreed to the 
commission’s make-up and Iran’s 
agreement was awaited. - 

In other developments the 


Iranians pulling out of Eurodif 


BY DAVID WHITE IN PARIS 


IRAN PLANS to pull out of the 
Eurodif uranium enrichment 
venture, in which it took a 10 
per cent stake in 1975, Mr. 
Sadeq Qotbzadefa, the Iranian 
Foreign Minister, stud during a 
visit to Paris at the weekend. 

His statement adds a further 
knot to a tangle of discussions 
about the future ownership 
structure of Eurodif, a five-sided 
consortium responisble for a 
plant a Tricastin in south-east 
France. 

A French commercial court 
froze Iran’s assets in Eurodif 
before Christmas, following 
problems over Iranian contri- 
butions to the Eurodif financing 
programme. 

Mr. Qotbzadeh said his 


country was abandoning plans 
to develop nuclear energy and 
would therefore not participate 
in the enrichment venture. Iran 
has already cancelled contracts 
for French nuclear power 
installations. 

The Iranians have been seek- 
ing repayment of a $lbn . 
(£433m) loan made to Eurodif 
to supplement the financing 
programme. Iran holds 40 - per 
cent in a joint company. Sofidif, 
alongside French State interests. 
Sofidif in turn has a 25 per cent 
stake in Eurodif. 

Under the original scheme. 
Iras was to contribute, along 
with its French, Italian, Spanish 
and Gelgian partners in invest- 


ments of $5.2bh up to next year. 
From 1981 onwards it would 
have been entitled to receive 
enriched uranium from the 
Tricastin' plant to fuel its 
reactors. 

The organisation of Eurodif 
was discussed at a meeting in 
Madrid of the partner countries' 
earlier this month. 

The Italians, with a 25 per 
cent stake, are believed to want 
to dut their commitment since 
delays In their nuclear energy 
programme have reduced their 
need, for enriched uranium. 
Besides its sfake in Sofidif, 
France has a 27.8. per cent 
direct interest in Eurodif, and 
Spanis hand Belgian concerns 
hold just over 11 per cent each. 


Cut in Austria growth forecast 


BY DAVID WHITE IN PARIS 


AUSTRIA’S ECONOMIC growth 
rate this year is likely to be less 
than 2 per cent— a level already 
below thta of official forecasts — 
as a result of the latest round 
of oil price increases. 

This is the conclusion of a' 
report - published here by the 
Organisation for Economic 
Co-operation and Development 
(OECD). Austria's real growth 
rate in 1979 was 5.2 per cent 
The OECD’s original 2 per 
cent estimate for the increase 
in gross domestic product 
which was based on an expected 
slowdown during the course of 


the year, was made before the 
Caracas meeting of. the Organ- 
isation of Petroleum Exporting 
Countries in December. As in 
other Western countries, the 
effects of the price Increases 
which have followed are 
expected to include higher infla- 
tion and lower real growth. 

Not counting this . extra 
burden, the current account of 
Austria’s balance of payments 
was expected to show a deficit 
of $2.5bn, compared with $2bn 
in 1979. - 

The OECD said the stimulus 
from foreign demand would be 


reduced and Austria’s terms of 
trade would worsen. But it said 
Austria remained' one of - the 
best-placed countries in the 
West to help keep up the over- 
all level of demand. An increase 
-in the current account deficit 
“would probably be acceptable" 
if it just reflected the rise in 
oil prices : and the cuontiy’s 
cyclical difficulties. 


FINANCIAL TIMES, published 
except Sundays a nd holidays. U.S. 
-subscription rates $385.00 par annum. 
Sscond Clsss* postage . paid at Nsw 
York, N.Y.. and at additional mailing 
oantraa. ' 


Why the Directoru of U.S. Banking Executives 
may be the most important book you can own 


Published by Amer- 
ican Banker, the _ 

only daily 
lewspaper, 
toru o f U.S. 
'Executives is 
indi 



Ue for 
bankers and people 
who deal with bank- 
ing executives. 


The only compre- 
hensive guide to the 
major figures in 
American banking 
today. With more than 
13,000 informative 
biographical profiles ■ 
of leading bankers all 
over the country. 


This handsomely 
bound book has more 
than 1100. 8 W x 11” 
pages. With alpha- 
betically arranged 
biographical profiles 
and a useful bank 
index by state. AU in 
easy-to-read type. 



Here's a unique book ' 
that win. quickly 
become an important 
part of every financial 
reference library. And 
here's your chance to 
reserve your copy of 
the first edition nowt 


Dealing vrith “bankers is an 
important pajt of your job. So die 
more familiar you are with lead- 
ing banking executives, the more 
you'll accomplish far your baak 
(S firm— and for* yotir careen 

That's the idea behind Ameri- 
can Banker's Directory of CZS. 
Banking Executives. As the only 
comprehensive guide to the tak- 
ing comirrunity, the Directory can 
introduce you to the country^ most 
influential bankers and provide 
the background information you 
need to deal more effectively with 
them. Plus it will help you 
remember important fads about 
leading bankers you've met at 
conventions and other 'meetings. 

Devoted exclusively.© mem- 
bers of the banking profession, 
this unique directory contains 


informative bit 
an leading US. bankers. With, 
useful facts you won’t find in any 
other single volume. 

-Hie Directory of U.S. Ranking 
Executives is an indispensable - - 
reference book for bankets and 
any one who deds with banking 
executives. So weSreoffeimg you 
the first edition with cnmmcaiey- 
back guarantee. If you’re not 
completely satisfied with the 
Directory, retiimyom copy within 
30 days jfor a full refund. Reserve 
your copy today! 

Now available at a prepuhlica- 
tian discount! Take advantage of 
this special offer —rader your copy 
of the Director}- of U.S. Banking 
Executives now and get 20 percent 
off the publisher's price. Send for 
your copy today! 
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.Iranian government haa told, the 
2,000 army and air force NCOs 
occupying the Tehran university 
mosque for the past sfx.day* in 
support of demands for army . 
council v to go back to their 
.units. ; , 

President Bani-Sadr said -in a 
speech on . Friday that ha sup- 
ported .the. reorganisation . of. ’ 
tiie armed forces but con- / 
demned the indiscipline of the 
servicemen. 

. In the south-western province' , 
of Kbuzestan, which produces 
most of Iran's oil, rescue work 
is • continuing after the serious 
floods which followed heavy 
winter rains. Over 250 people 
are thought to have died. An on 
pipeline to the main - Abadan 
refinery was damaged reducing 
the input by 100,000 barrels a ‘ 
day, and a gas pipeline was 
damaged earlier, last week, but [ 
officials deny any drop in Iran’s - 
exports. ' 
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A top international bank must offer 
local coverage as well as world-'* 
wide reach 
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SHIPPING REPORT 

Tanker 

rates 

under 

pressure 

By Wilfiam Hall, 

Shipping Correspondent 

RATES FOR very large crude 
carriers (VLCCs) and ultra 
* large crude carriers (ULCCs) 

' have come under farther pres- 
sure m the tanker market. 
Current rates for VLCCs on 
the standard voyage from the 
Arabian 1 Gulf — Westwards 
hover around Worldscale 30. 

Shipowners can take com- 
fort from the fact- that a big 
UjS. oil company has been 
seeking VLCC tonnage for 12 
month time charters at an 
effective Worldscale 41. Bow- 
ever, the tanker market will 
not start to recover until the 
current mild weather ends 
and the oil companies find 
their stocks being run down. 

There have been many 
inquiries in the sale and pur- 
chase market bat little 
business has been trans- 
acted. In the dry cargo 
sector the Cast group 
sold the 1968 built. 51,666 dwt 
Cast Beaver, for around 
98.7m. In the tanker market 
there was some demand for 
80/100,000 tonners. A five- 
year-old 92.000 dwt tanker 
changed bands at Just under 
S20m and a similarly sized 
vessel — but twice the age— 
was reportedly sold for 811m. 

In the dry cargo markets, 
the strength of freight rates 
remains puzzling, given the 


Fiat in talks to prevent 
Alfa deal with Nissan 


BY RUPERT CORNWELL IN ROME 


A DEAL between Fiat and Alfa 
Romeo to block the proposed 
joint venture between Alfa and 
Nissan of Japan is understood 
to be under discussion at a high 
level here. , 

Fiat, Italy’s biggesf private 
industrial group, has officially so 
far 'expressed its willingness 
only to Took at ideas for co- 
operation with the State-owned 
car manufacturer Alfa. But 
recently it has repeatedly 
stressed its opposition to a 
Nissan- Alfa agreement. 

.Consultations this week are 
expected to focus on whether 
Fiat could replace Nissan as 
the supplier of car bodies on 
which Alfasud engines would 
be mounted at a plant to be 
built close to Alfasud’s existing 
Pomigliano d'Arco works, near 
Naples. 

A Fiat initiative can only in- 


crease the complexity of the 
bargaining and manoeuvring 
aroused by the controversial 
Nissan link, now understood to 
be near completion. Alfa's 
initial reaction to suggestions of 
Fiat as a new partner appears, 
from reports here, to have been 
cooL 

The latest developments are 
proof of Fiat's anxiety at what 
it fears would be a Japanese 
bridgehead for Europe in Italy. 
It would come as the Turin- 
based group is struggling to in- 
crease its own productivity and 
competitiveness after a dis- 
appointing 1979. 

The developments also cannot 
fail to influence the delibera- 
tions of a special working group 
set up by the Italian Govern- 
ment to examine the future of 
Italy's car industry. 


Fiat itself took the rare step 
this weekend of publishing an 
internal memorandum setting 
out its own views of what should 
be done, just a few days before 
a scheduled conference on its ! 
problems sponsored by the 
powerful Italian Communist 
Party. 

The document urges a ' 
coherent national policy to 
stimulate the car industry, 
increased research spending, 
and better labour relations to 
improve productivity. 

A deal between Alfa and 
Nissan for a Joint assembly 
plant producing 50.000 or 
60,000 vehicles a year, could in 
practice mean the end of Italy's 
severe curbs on Japanese car 
imports. These are limited to 
1,200 units a year, less than 0.1 
per cent of the domestic car 
market. 


Panda model is launched 


BY STUART MARSHALL . 

FIAT YESTERDAY launched in 
Turin its new Panda, a car 
which the group expects to be 
as successful and important to 
its future as the 127 — for many 
years the top-selling individual 
model in Europe. 

The Panda, a “ cheap to make, 
cheap to run" vehicle fits in 
between the 127 family saloon 
and the 126 mini-sized city car 
and uses mechanical components 


from both as well as the larger 
Ritmo hatchback. 

Fiat has planned the Panda to 
appeal to young people and 
especially the parents of young 
families. Although only a little 
over 11 feet long it will carry 
up to five adults and their lug- 
gage. Tbe hammock-type seats 
can be adjusted in seven ways 
to convert the interior into a 
double bed or allow the Panda 


to be used as a load-carrier. 

A cheap-to-make body, styled 
by Ital Design, is made up of 
simple panels and all the glass 
is flat 

The Panda will compete with 
the Renault 4 and Citroen Dyane 
and Visa models but it uses a 
three-dour body instead of five 
doors like, its rivals to keep the 
price down. 


Swiss watch UK wool textile sales rise 
*by 1 6% y hit Respite loss of Iran marke 

| i BY RHYS DAVID 

HI Up BRITAIN'S wool textile indus- modest rise in sales of woollen Middle East 
. _ . try achieved record exnort cloth from 23.4m to 2S.6m from 4.9m. v 

By John Wicks m Zurich earnings again in 1979 with square metres. North A meric 

EXPORTS by the Swiss watch sales or £408.9m-a £6m in- Yarn exports, at £77m. were from 5.9m. 
industiy declined in value terms crease on the previous year. up by £5m over 19.8, increasing Expons of 
by 6 per cent last year to The increase has come m 2 per cent in volume but earn- to 16.6m squj 
SwFr 2 72bn <£729m). following spite of difficult trading condi- mgs from lops l combed wooll 2- ear front is 
a stisht rise of I 6 per cent in tions in a number of markets at £51. 9m were down slightly in year, with i 
the wevious vear as a result of weak demand and volume and value. being paracm 

Sales to all continents were strong competition from other Significantly Britain is now a ^arp dro] 
down on 1978 level? though suppliers. Tne past year has a growing exporter of raw S.Itr.. Small 
exports to European ' markets also seen the virtual disappear- wool— an indication of the registerea m 
dropped bv onlv 1.6 per cenr. ence of Iran as the industry's growth of the wool texnte indus- where e^orto 
Those to the U.S., traditionally biggest individual market for try around the world— with 
the biggest single national worsted cloth in the previous sales last year at £9.om, up 4.-m, and N 
market for Swiss watches and year. As a result of a major 20 per cent in volume and value. l.Sni from 1.4 
movements drooped bv as order for uniform cloths Iran In volume terms exports of The mdusi 
much as IBB per cent over the purchased 3.4m square metres woollens rose fractionally last in export mar 
muen as ib.o per cent over me ^ worsied fabnc in 1978 . year to 2S.6m square metres an element of 

I The fall in export value was but this was down 10 276.000 compared with 28.4m square when sales in 
due to a marked decrease in square metres in 1979. metres the previous year. keth3ve beer 

the safes of mechanical watches The fall in shipments to Iran Exports to Western Europe O The Interna 
and movements Exports of was mainly responsiole for a rose to 12.4m square metres tanat 1 r\\ S i 
anchor products fell bv 32.0 per reduction in overseas sales of from 10.9m. and were up to UooloTendmai 
cent to SwFr 1 8°hn of" the over- worsteds from 19.5m to 16.6m 4.1m square metres 10 the Far for wool-n«.n 
all to tid 7 and those of the cheap, square metres, but there was a East from S.Sm. Sales to the on a wider r 

pin-lever models slumped by 

one-third to only SwFr 176m. „ _ __ _ , 

£-El£S Italy takes more Veaezuel 

year. 

A survey conducted among BY OUR ROME CORRESPONDENT 
200 member companies of the 

National Association of Machine ENL THE Italian State energy- state-owned Venezuelan com- higher quan 

Building Industries showed a group, has signed an agreement panies. Corpoven and Maraven. clusively he 

total sales value of SwFr Hbn to lift oil imports from The extra imports will cover viously shippe 

as being still well below the Venezuela to 2m tonnes this a large slice of the 5m tonnes Running p: 

1974 figure of SwFr 15.5bn. year, four times the level of per year contract concluded by accord is an 
However, total turnover for the 1979. In subsequent years ENI with Saudi Arabia, but to boost Irali: 
200 carapanles in 1979 was Italy's direct imports from later suspended nology, to b 

higher bv only 0.3 per cent than Venezuela could rise further. The Venezuelan deal is nelled thrau 

in 1978 at SwFr 13.7bn. to 5m tonnes or even 10m. geared to current world market sraaller-sized 

Export orders recovered tonnes. prices, and, it was made clear, latter was di 

slightlv over 197S but. at The deal was finalised in contains no " commission " visit late las 
SwFr 8.7bn, were still 5.5 per Caracas between AGIP, the oil elements. The oil that Italy is by Sig. Nin 
cent below the 1977 level. subsidiary of ENL and two to receive will also be of a Budget Mims 


modest rise in sales of woollen 
cloth from 23.4m to 2S.6m 
square metres. 

Yarn exports, at £77m. were 
up by £5m over 1978, increasing 
2 per cent in volume, but earn- 
ings from lops (combed wool) 
at £51. 9m were down slightly in 
volume and value. 

Significantly Britain is now 
a growing exporter of raw 
wool — an indication of t-he 
growth of the wool textile indus- 
try around the world — with 
sales last year at £9.5m, up 
20 per cent in volume and value. 

In volume terms exports of 
woollens rose fractionally last 
year to 2S.6m square metres 
compared with 2S.4ra square 
metres the previous year. 
Exports to Western Europe 
rose to 12.4m square metres 
from 10.9m. and were up to 
4.1m square metres 10 the Far 
East from S.Sm. Sales to the 


Middle East declined to 3.3m 
from 4.9m. while those from 
North America slipped to 5.6m 
front 5.9m. 

Exports of worsteds declined 
to 1 6.6m square metres for the 
year front 19.5m the previous 
year, with the Middle Easr. 
being particularly affected with 
a sharp drop to 3.7m front 

S.lm. Small increases were 
registered in Western Europe, 
where exports rose to 4.7m from 
4.5m. the Far East 4.9m from 
4.2m, and North America tn 
1.8m from 1.4m. 

The industry's performance 
in export markets has provided 
an element of stability at a time 
when sales in the domestic mar- 
ket have been badly hit 

Q Tbe International Wool Secre- 
tariat i n\'S I is to allow the 
Wool blendm ark . its trada mark 
for wool-rich blends, to appear 
on a wider range of products. 


Italy takes more Venezuelan oi 


BY OUR ROME CORRESPONDENT 


ENL THE Italian State energy 
group. has signed an agreement 
to lift oil imports from 
Venezuela to 2m "tonnes this 
year, four times the level of 
1979. In subsequent years 
Italy's direct imports from 
Venezuela could rise further, 
to 5m tonnes or even 10m 
tonnes. 

The deal was finalised in 
Caracas between AGIP, the oil 
subsidiary of ENL and two 


state-owned Venezuelan com- 
panies, Corpovpo 2nd Maraven. 

The extra imports will cover 
a large slice of the 5m tonnes 
per year contract concluded by 
ENT with Saudi Arabia, but 
later suspended 

The Venezuelan deal is 
geared to current world market 
prices, and, it was made clear, 
contains no “ commission " 
elements. The oil that Italy is 
to receive will also be of a 


higher quality than the ex- 
clusively heavy crude pre- 
viously -hipped from Venezuela. 

Running parallel to the new 
accord is an outline agreement 
to boost Italian expons of tech- 
nology, to be primarily chan- 
nelled through medium- and 
smaller-sized companies. This 
latter was drawn up during a 
visit late last year to Caracas 
by Sig. Nino Andreatta, the 
Budget Minister. 


R-R opts out of icebreaker 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


United Stales embargo on 
Russian grain sales. This 
should have led to a sizeable ■ 
amount of - surplus tonnage 
coming onto the market. 
However, after a short hiecupi 
the key rates have hardly 
moved over the last month. 
The going rates for 50.000 ton . 
cargoes from the D.S. . Gulf 
to Europe Is just under $16 
per tou. 

Several posable explana- 
tions exist for this surprising 
strength. Any disruption in 
the market-tends to reduce its 
efficiency, which could mean 
that the potential surplus 
tonnage is not as big as first 
feared. In addition, seaborne 
trade in commodities sneb as 
coal is still buoyant. 

Galbraith Wrightsotf reports 
that the coal markets are 
active and that there is 
increasing demand, for for- 
ward positions. A 47,000<oir 
cargo of coal from Hampton 
Roads to Japan was fixed at 
$21.50. Demand for iron ore 
cargoes is rather quiet but 
an 80.000-ton cargo from Port 
Cartier in Canada to Taranto 
in Italy was fixed at $9-20- 

E Bloc embargo 

threatens 
Hamburg port 

By Roger Boyes in Bonn 
WORSENING RELATIONS 
between East and West cauld. 
significantly reduce; the num- 
ber of Soviet ships passing- 
through Hamburg harbour 
and thus cut Into the income 
of the key West . German 
port - - ..." 

Hamburg officials stress that 
the port should not-be drawn 
into the crossfire of economic 
sanctions and counter-., 
sanctions between East and .. 
West — rather Hamburg should 
hang on to the Hansa tradition 
of a free port and be open . 
to ships of ail flag^ tmUmUng 
those from the Soviet Union. 

The UlS. grain embargo 
against the Soviet Union is, 
according to officials, likely to 
have an impact on Hamburg. 
Some 50<MH)0 tonnes of U-S. 
gr ain intended for the Soviet 
Union was unloaded in Ham- 
burg last year— the embargo 
will thus bite Into, various 

fees, sneb as those far. Oie 
port’s floating grain cranes. . 

None the less the major 
effect on Hamburg wtH not 
come from the grain embargo 
—Its main role in East Ear*. - 
. pan grain trade has so far 
been with East German and. 
Polish shipments. Rather, 
the port's principal concern Is 
that its role as a Staging post - 
in Soviet cross trading udH. 
suffer. About LO®® Soviet 
vessels nsed Hamburg as . a 

linking port in trade between 
U.S- South America, and 
other countries and the North 
Sea ports. This accounted, 
according to port officials, for | 
5m tonnes of freight last year i 
out of a total turnover of 63m 

tonnes, • • • __ 

William Hall adds: The 
amount of traffic passing . 
through Hamburg Increased 
by 15 per eeqt to 63Jm tons 
in 1079. The port handles w 
per cent of West .Germany's 
foreign trade. . . . , 

Bulk cargo, traffic rose by 
21 per cent to. 45.7m tons, 
and container traffic rose_ by: 

per cent th 637,462 ;28*>ot - 
equivalent units (TEtTs). - 


A SMALL group of companies, 
headed by Rolls-Royce, bas 
decided not to bid for a contract 
to help build a nuclear-powered 
Canadian ice-breaking vessel, on 
tbe grounds of lack of com- 
mercial benefits from such a 
venture. Rolls-Royce explained 
that better opportunities existed 
elsewhere. 

The Ganadian Government 
had asked commercial groups 
to submit proposals by Janaary 
31. The cost of the venture was 


set at over $400m. 

RoLls-Royce, leading a group 
of UK and Canadian companies, 
including members of the 
Vickers and GEC groups, had 
drawn up their response and 
were ready to submit It by the 
deadline. 

This left only one group 
interested — Alstbom - C anatom, 
a partnership of Alsthom- 
Atlantique of France and 
Can atom, the Canadian nuclear 
power contractors. 


Reynolds Aluminium in 
$400m Philippine project 


BY OUR MANILA CORRESPONDENT 


THE PHILIPPINE Government 
through the Board of Invest- 
ments (BOI), is scheduled to 
sign an agreement this week 
with Reynolds Aluminum of the 
U.S. on their proposed joint 
venture for aluminium smelt- 
ing. 

Although no details are yet 
available from either side un- 
official reports indicate that the 
project will cost around $4G0m 
and equity sharing will be on 
a 50-50 basis.' The smelter wiH 
be located in Isabel, Southern 
Leyte ‘ island, east central 
Philippines. 

When Reynolds first proposed 
a Philippine aluminium project 


some five years ago the esti- 
mated cost was between $150m 
and $200m. The upward re- 
vision to $400m would make* 
allowance not only for cost 
escalation, but also for an in- 
crease in smelting capacity 
desired by the BOL 
If Reynolds comes in, it wiflt 
be making the first big invest- 
ment by a U.S. company since 
Ford Motor Company invested 
$50m in its car body pressing 
plant in Zambaies. north west 
of Manila, six years ago. Whale 
the U.S. remains the biggest 
foreign investor in the Philip- 
pines. most of the new capital 
inflow bas come from Japan. 


Indo-Soviet ore talks 

BY OUR NEW DELHI CORRESPONDENT 


THE- J^VIET, UNION is nego- 
tiafteng a long term agreement 
with. India to import low grade 
-iron ore. This- would be tbe first 
time that = the Soviets have 
bought iron ore from India. 

. Talks are. in. progress between 
a three-member Soviet delega- 
tion - and - officials of the Govern- 
ment-owned Minerals Trading 
Corporation for the initial im- 
port of 3m tonnes ■ of ore. This 
agreement, is expected to be 
signed shortly for shipment 
before the- end of May. 


The Soviet team has made it 
known that it would like to enter 
into a long term contract with 
Inctia. The Soviets find low 
grade Indian iron ore more 
economical for blending, since 
its iron content of only 61 per 
cent blends better than high 
grade ore with ah iron content 
of 69 per cent India has an 
abundant supply of low grade 
ore in Karnataka state where 
it can export from Karwar, a 
minor port 


. 1 

BA Rhodesia-Kenya link 

BY TONY; HAWKINS IN SALISBURY 

BRITISH 'AIRWAYS has 7 bury and Nairobi would facili- 
annonneed that full traffic . tate trade links not only between 
rights are now available on the Rhodesia and East Africa, but 
airline’s services between also via Nairobi to Karachi and 
Salisbury and Nairobi. This Bombay. At present there are 
means that passengers wishing two round trip British Airways 
to travel between the two cities flights per week in each direc- 
no longer have to fly via. tion to and from London and 
Johannesbiir. Johannesburg, with on route 

Jl company official said that' stopovers in Nairobi and Salis- 
the direct link between Sails- bury. 
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luqiiiry into nuclear 


waste drilling opens 


BY RAY HERMAN, SCOTTISH CORRESPONDENT 


STRONG OPPOSITION from 
environmental groups is 
expected tomorrow when the 
first public inquiry opens in 
[Ayr, into the research pro- 
gramme on the disposal of 
nuclear waste. 

Rallies and demonstrations 
were held over the weekend in 
South Ayrshire and Galloway 
by Friends of the Earth, other 
anti-nuclear .groups and the 
Scottish National Party. 

The inquiry is into Kyle and 
Garrick District Council'^ 
refusal to allow the UK Atomic 


Anti-nuclear campaigners see 
tomorrow’s inquiry as an 
integral part of the nuclear 
energy debate. Mr. George 
Foulkes, Labour MP for South 
Ayrshire, who put down a 
Commons motion on waste dis- 
posal in December, yesterday 
said: “ The future of the whole 
UK nuclear energy programme 
depends on - finding a safe 
method of waste disposal” 
Protest groups have failed to 
persuade the Government to 
institute an inquiry commission, 
which would be able to review 


Energy Authority planning per- all the factors surrounding the 

- * ii. f 4- — l r t Jwlib- 


build the necessary engineering 
works would require fresh 
planning applications and prob- 
ably further inquiries. 

Several methods of waste 
disposal are being studied. 
They include combining the 
waste with molten glass and 
burying it in rock, salt or clay, 
and dumping it on or beneath 
the ocean floor. The Govern- 
ment has said that the research 
findings will be published. 

The authority said the prob- 
lem was unlikely to become 
urgent for the next 20 to 30 


mission to drilling test bore- 
holes near Loch Doon. 

If permission were granted, 
the work would be carried out 
by the Institute of Geological 
Sciences, which is undertaking 
research in the UK for the 
European Commission. 

One borehole has already 
been sunk in Caithness, where 
the local council granted con- 
sent, but two other public in- 
quiries are pending in 
Northumberland 


disposal of spent nuclear fueL 

Instead, the terms of the 
inquiry will be strictly limited 
to the application to drill bore- 
holes and to site six small 
portable buildings, or caravans, 
to accommodate the drilling 
crew and equipment, although 
witnesses for the council and 
environmental groups will try 
to widen the discussion. 

The Government and the 
Atomic Energy Authority main- 
tain 


Our application is simply to 
find out some of the facts so 
that a sensible decision can be 
taken. If the application is 
allowed and drilling takes place, 
it could well be found that not 
only was the rock at Loch Doon 
unsuitable but that disposal in 
rock anywhere was unsuitable.” 
it said. 

“ But It would be misleading 
to say that if Loch Doon was 
found to be highly suitable then 
at some time in the future a 


_ _ that the research pro- 

Other sites for drilling have gramme is merely to test the further planning application 
also been identified on the main- properties of the rock in the might not be made to construct 
luid of Britain and in the area and that any proposal to a demonstration nuclear dispo- 
Western Isles. deposit radioactive waste or sal plant” 




Fewer applicants for 
Lloyd’s membership 


BY, JOHN MOORE 


THE MUCH publicised prob- 
lems of Lloyd's of London — the 
insurance market backed by 
private wealth — are deterring 
potential new members from 
joining the market 

Mr. Ephraim Margulies, chair- 
man of S. and W. Berisford, the 
commodity trader with Lloyd's 
insurance broking and under- 
writing agency interests, says in 
the group's annual report that 
“the recent adverse publicity 
concerning Lloyd’s, coupled 
with the difficulty of securing 
places on proven syndicates, has 
curtailed the flow of new 
‘ names ’ being put forward for 
membership.” 

Berisford's observations are 
made as membership growth for 
the whole Lloyd's market is 
showing a marked slowdown. 
Last year total Lloyd’s member- 
ship was 17.278, a rise of S.187 


on the previous year. But this 
year membership stands at 
about 18,500. 

Two years ago Lloyd's was 
concerned about the rapid 
growth in membership because 
tiie increase in insurance busi- 
ness had not kept pace with the 
expansion of Lloyd's. At one 
stage it had been thought that 
controls might be necessary to 
limit the flow of new members 
to the market. 

Because of scandals, under- 
writing agents — the specialists 
who manage the Lloyd’s 
members’ affairs — have been 
attempting to ensure that new 
members join underwriting 
syndicates, the units into which 
all members are grouped, have 
a proven track record of sound 
management and good under- 
writing results. 

Berisford Report Page 12 


CBf calls for 
simpler rules 
on building 


By James McDonald 
THE SYSTEM of building 
controls has become “ far too 
complicated, too onerous and 
unwieldly,” the Confederation 
of British Industry says today. 
It calls for simplification of the 
system, with building regula- 
tions reformulated to separate 
technical and legal require- 
ments. 

Moreover, adds the CBI, the 
system should be made uniform 
as far as practicable throughout 
Britain. “ This would help 
firms which have to take into 
'account four different sets of 
requirements, depending on 
whether they are building in 
England and Wales, Northern 
Ireland, Scotland or loner 
London.” 

The CBI supports fully the 
Government's plan to “take a 
radical look at the way in which 
bureaucratic institutions affect 
our .industrial and economic 
performance.” But it feels that 
insufficient time has been 
allowed for consultation. 


Ports plan may lift 
coal import capacity 
to 15m tonnes 


BY MARTIN DICKSON. ENERGY CORRESPONDENT 


A POTENTIALLY controversial 
plan to invest in new deep-water 
port faculties to handle 10m 
tonnes of imported coal a year 
is being considered by the 
Central Electricity Generating 
Board. 

The plan, if implemented, 
would raise .Britain's coal 
Import capacity from about 5m 
tonnes to 15m tonnes a year. 

The plan is at outline stage 
and no derision is imminent. 
However, it may be discussed 
this year by the board's 
execidfve and a more detailed 
appraisal could follow. 

Although board officials say 
facilities would be designed 
“ primarily ” to -guard against a 
shortfall of British coal a 
decision to proceed could 
provoke opposition from miners 
and Labour politicians. 

The board imports about 2.5m 
tonnes a year, ‘ compared with 
the 75m-77m tonnes it expects 
to buy from the National. Coal 
Board. Imports could rise to 
about 5m tonnes during the 
next few years, depending on 
availability and price of British 
coal relative to power demand. 

But lack of adequate port 
facilities makes it difficult for 
the CEGB to import more than 
5m tonnes. Under the existing, 
inefficient system, steam-coal 
bound for the UK has to be 
transhipped into small vessels 
at Rotterdam. 

• Under the new plan the 


CEGB would invest in handling 
facilities at one or two deep- 
water ports in Britain. Zt could, 
then, offload vessels of more 
than 80,000 tonnes deadweight 
These could include bulk 'coal- 
carziers being built by' some 
major oil companies. • 

Potential sites are Killing- 
holme, near Grimsby, where 
the NCB already has deep-water 
facilities, Bristol and Birken- 
head. 

The idea is that new facilities 
would replace, rather than sup- 
plement, the easting system. 
But in as emergency, revival of 
the Rotterdam link would give 
tile GEGB an import capacity of 
15m tonnes. 

Since coal imports of 10m-15m 
tonnes would almost certainly 
prove unacceptable to a Labour 
Goyenunent. the plan 'may 
never get off tire drawing-board. 

Other factors the CEGB will 
consider include price and 
availability of British coal com- 
pared with imports. 

At present imported Austra- 
lian coal enjoys a 20 per cent 
delivered — price advantage 
over British coal at Thameside 
from coalfields. But it does not 
have this advantage at stations 
dose to mines. There is also 
widespread expectation that. im- 
ported coals will become rela- 
tively more expensive during 
the next 10 to 20 years, as 
world demand grows. 


Haughey Irish unity 
plea unacceptable 


BY STEWART DALBY IN DUBLIN 


THERE IS no immediate pros- 
pect of the British. Government 
accepting the weekend appeal 
by Mr. Charles Haughey, the 
Irish Prime Minister, for it to 
encourage the unity of Ireland. 

The Government’s position is 
that Northern Ireland should 
remain part of the union with 
Britain for .as long as the 
majority of its people want. The 
lm Protestants are predomin- 
antly Unionist while the 
500,000 Catholics either favour 
links with the Republic or a 
form of power-sharing govern- 
ment which will protect their 
minority rights. 

Northern Ireland Office 
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Whatever the size of your project, whatever the scope of 
your ambitions, come to the Lon^-Term Credit Bank. 


As one of Japan’s leading long-term credit banks, with 
assets exceeding USS42 billion, a long-established and 
extensive international network, and excellent relations 
with major Japanese companies, we are in a good position 
to help and advise you. 

You’ll find our staff of international financial experts 
helpful, courteous and cooperative. Because we are an 
independent bank with no major financial affiliations, we can 
offer you just the kind of comprehensive and unprejudiced 
information you will need for business with Japan. 


Coming to terms with- the LTCB is one of the best ways 
there is of coining to terms with Japan. 
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In the long term, the best choice 
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officials yesterday said questions 
of Irish unity are outside the 
terms of reference of the Pro- 
vince’s constitutional confer- 
ence, which resumes today. 
However. Mr. John Hume, 
Soda! Democratic and Labour 
Party leader and chief Catholic 
representative at the main con- 
ference, Is holding separate 
talks with Mr. Humphrey 
Atkins,, Northern Ireland Secre- 
tary, about questions like the 
Irish dimension and cross- 
border security. 

In his first major. speech on- 
Northern Ireland since becom- 
ing Prime Minister last Decem- 
ber, Mr. Haughey told the 
annua] conference of his ruling 
Fknna Fail Party:." In my view 
a declaration by the British 
Government of the interest in 
encouraging the' unity of Ireland 
by agreement and in peace, 
would open the way toward an 
entirely new situation in which 
peace, real lasting peace, would 
become an attainable reality." 


BP£8m 
chemical 
plant for 
Hull 


By Sue Cameron, 
Chemicals Correspondent 


BP CHEMICALS Is planning 

to build, an £8m hydrocarbon 
recovery plant at its Hull site 
on Humberside in an attempt 
to save some 20,000 tonnes a 
year of naphtha — the oil- 
based feedstock that is vital 
to the petrochemical Industry. 

The company will formally 
«pply for planning permission 
for the new plant later this 
week. It estimates that it 
win be able to recover 5 per 
cent of the total ' amount of 
feedstock used at Hull 

The recovery plant, which 
will be supplied with equip- 
ment by Davy Bamag of 
Germany, is part of BP 
Chemicals’ overall energy 
saving programme. The extra 
naphtha It will provide will 
be particularly welcome fol- 
lowing recent steep increases 
in feedstock prices. 

The contract price of 
naphtha jumped 25 per cent 
from about '$300 a tonne to 
around $375 a tonne at the 
start of this year. But dun 
lng the present quarter 
naphtha prices on the spot 
market have started ' to falL 
At the beginning of January 
they were hovering around 
MOO a tonne hut they have 
now fallen to about $345 a 
tonne-4 drop of over 12 per 
cent. 

Most major chemical com- 
panies expect contract 
naphtha prices to drop 
slightly in the second quarter 
in line with the new, lower 
level of spot prices. But even 
a substantial decrease would 
still leave contract prices at 
twice the level of 18 months 
ago. 

Many of the big chemical 
companies have complained 
that they have been forced to 
carry an unf air burden from 
the increases in naphtha 
prices that have followed the 
upsurge in crude oil prices. 


Scientists near 
success with 
fuel process 


Vexed 


• Mr. Haughey also indicated 
that h e would attempt to deal 
with the vexed question of Irish 
taxation. Ireland’s 700.000 
workers on Pay As Yon Earn 
account for 88 per cent of 
revenues from direct taxation, 
while the country’s 180,000 
farmers pay less than 5 ■ per 
cent: This has led to demonstra- 
tions and threatened strike*. 

Mr. Haughey said: “Every- 
body knows that our taxation 
system as it now stands, Is not 
a model of equity or justice. 

“ The time is ripe, I believe, 
for a complete overhaul of the 
whole taxation system." But he 
said nobody should exepet a 
miracle overnight 


By Maurice Samuel son 
A MAJOR step towards develop- 
ing a new fuel, a mixture of oil 
and coal, has been achieved by 
.scientists at British Petroleum's 
research centre -at S unbury on 
Thames. 

Known as COD (short for 
“coal, oil dispersions"), it has 
long been recognised as a way of 
making oil last longer and coal 
easier to handle. 

However, according to Sun- 


buoy’s chief scientist; Professor 
Jack 


Cadogan. it is only recently 
that a way has been found of 
stabilising COD, consisting of 
up to 40 per cent powdered coal 
and 60 per cent oil. Until now, 
he says, the difficulty had been 
to prevent the two ingredients 
from separating. 

Professor Cadogan gave the 
news during the unveiling of 
Sunburns largest piece of 
research equipment, .a 70-feet- 
high furnace for testing burners 
used in refineries. 

BP’s 13 refineries account for 
40 per cent of the group’s total 
energy bill, which may reach 
£lbn this year. 

BP spends £85m a year on 
research. Half of it is spent at 
S unbury, which has a staff of 
1,400. 


Tories concerned 
about their image 


BY ELM OR GOODMAN 


MR. ANGUS MAUDE, Pay- 
master General and Minister 
responsible for co-ordinating 
Government communications, is 
likely to face a critical audi- 
ence of Tory backbenchers on 
Wednesday, when he addresses 
the party’s media committee 
on communicating Government 
policy. 


Panorama. Mrs. Margaret 
Thatcher will appear on the 
same programme next week. ' ’• 
Complaints about the way the 
Government is failing to get its. 
message across reached a pitch 
last month with the announce- 
ment of the gas price rise. Since - 
then, some Tory MPs have been 
deluged with letters from const!-- 


Conservative backbenchers tuents. worried that their local 
are traditionally loth to criticise post office may have to be dosed 
their Ministers publicly, but because of the. Governments 
there' is widespread concern apparent wish to stop paying 
among many that the Govern- social .security benefits through 


ment is failing to get its mes- 
sage across; This feeling is 
shared by other groups within 
the party, and was in evidence 
at the Young Conservatives’ 
Conference at Scarborough at 
the weekend. 


Bank 

' In the view of some Tories the 
Government- would be even 
more unpopular but- for the 
inability of Labour to mount a 
proper opposition. Judging by 
recent speeches from some 
Conservatives, the Tories may 
step lip their attempt to deflect 
attention from their problems 
by attacking Mr. James Cal- 
laghan’s leadership of the 
Labour Party. 

Mr. Callaghan, however, is 
expected to attack the Govern- 
ment’s total inability to handle 


post offices. 

There Is. no question of the 
Government forcing anyone to 
receive benefit through a bank 
account rather than post office, 
but some back benchers are 
worried that the Government 
has let the story run without 
doing enough to put the record, 
straight 

Mr. Patrick Jenkin, the Social 
Services Secretary, is to address 
a speeial joint, meeting of the- 
back bench social services and 
agricultural’ committees in an 
attempt to stave off a possible 
rebellion on tomorrow night’s 
vote on the payment of social 
security benefits through post 
offices. 

More than SO Conservative 
hack benchers have signed, 
various motions, urging the 
Government not to jeopardise 
the existence of Britain's 22,000 


Taylor facing hard 
task in by-election 


BY RICHARD EVANS, LOBBY EDITOR 


MR. TEDDY TAYLOR, strongly 
tipped to be a member of Mr. 
Margaret Thatcher’s Cabinet 
before his surprise defeat in the 
May general election, has taken 
a first step towards a political 
comeback by being chosen as 
prospective Conservative candi- 
date in the forthcoming by- 
election at Southend East He 
will be adopted officially tonight 
The by-election, caused by the 
death in December of Sir 
Stephen McAdden, is by no 
means a certainty for the Con- 
servatives, although Southend 
East is normally regarded as a 
safe seat Sir Stephen, who held 
Southend East from 1950, had 
a majority of 10,774 at the 
general election. 


26. 


MP seeks inquiry into 
£2m Welsh funds deal 


BY ROBIN REEVES, WELSH CORRESPONDENT 


MR. MICHAEL GRYLLS, Con- 
servative MP for NJE, Surrey, 
is demanding a full inquiry 
into how the Welsh Develop- 
ment Agency came to put £2m 
into P. Leiner and Sons, 
the ' gelatine manufacturer, 
which called Receivers in on 
Wednesday. 

The Receivers were called in 
only a year after the agency 
invested in the company, one 
of the world’s leading gelatine 
manufacturers. Its £2m shares 
purchase is the agency’s big- 
gest financial stake in a single 
Welsh company. 

The inquiry call has come 
amid claims that the public 
funds . at risk may, be well in 
excess of the £3m' already re- 
vealed. Beside the £2m capital 
injection, the South Wales- 
based company also owed more 


than £lm to the agency as 
landlord of Its factory premises 
on- the Treforest industrial 
estate. 

Mr. Grylls plans to ask Mr. 
Joel Barnett, chairman of the 
Commons Public Accounts Com- 
mittee, to Institute an inquiiy 
by the Comptroller and Auditor 
General. 

Strengthening the inquiry 
demand is the fact that shortly 
after the agency’s £2m shar.es 
purchase was announced last 
February, Mr. Jack Loveland, 
its investment director, left to 
become Le tiler’s chief execu- 
tive. 

But the agency has empha- 
sised that immediately Mr. 
Loveland had been approached 
by Leiner's chairman he Cook 
no further part in the negotia- 
tions. 


FT SURVEY OF CONSUMER CONFIDENCE 


Rising prices deepen the gloom 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


THE LEVEL of consumer con- 
fidence has now reached an all- 
time low, according to the latest 
Financial Times survey of con- 
sumer confidence published 
today. 

The February index of con- 
sumer confidence has fallen by 
a further 5 per centage points 
to reach minus 46 per cent, the 
lowest monthly figure In the 10- 
year history of the survey. 

In February, some 55 per 
cent of the adults surveyed felt 
that conditions in future would 
worsen — an increase of 2 per 
cent over last month. 

But the proportion feeling 
that conditions would improve 
drops from 12 per cent in 
January to only 9 per cent in 
February. 

The six-monthly index, .which 
reflects the trend in confidence 
over the past half-year, has also 
fallen to its lowest-ever level of 
minus 38 per cent 
The last time the index of 
consumer confidence was as low 
was during the 1975 economic 
crisis. -Even at the height of 
last winter’s industrial unrest, 
the monthly index only reached 
minus 27 per cent, compared 
with its present level of minus 
46 per cent 

The -main reason for pessi- 
mism was rising prices, which 
rose sharply as a. factor in this 
month's survey. Some 45 per 
cent of pessimistic consumers 
gave this as their main reason, 
compared with only 35 per cent 
last month. 

With the .steel strike still -con- 
tinuing, industrial disputes were 
also increasingly given as a 
reason for pessimism. This was 


cited by 23 per cent of the 
pessimists, compared with 18 
per cent last month. 

Only slightly less, 22 per cent 
felt that the Government’s 
economic policies were wrong 
and were the main reason to 
blame for the loss of confidence. 

Unemployment has hot 
emerged as a major reason for 
gloom, cited by only 13 per cent 
this month compared with 14 
per. cent last month. 

Analysis of the survey, how- 
ever, clearly shows that 
inflation, strikes and Govern- 
ment policies are . now being 
identified by consumers as the 
reasons for pessimism. Those 
consumers commenting that the 
“ trend is to get worse ” dropped 
from 21 per cent in January to 
11 per cent this month. 

The 9 per cent of those in the 
survey who were optimistic 
about the future represented the 
lowest-ever total of optimists. 
Over half this small sample 
were able to give only the rather 
nebulous reason that "things 
must improve” as grounds for 
. their optimism. 

A further quarter also re- 
mained loyal to the Govern- 
ment and believed that the 
right economic policies were 
being adopted and were there- 
fore grounds for optimism. 

Analysis of the survey shows 
that ABCl .men (professional 
and executive) sharply lost 
confidence this month. The 
index for ABCl men dropped 
by 14 points to reach minus 47 
per cent, about the same as for 
C2DE men (manual workers) - 
The most optimistic group were 
ABCl women at minus 35 per 



cent, with ' C2DE women at 
minus 48 per cent 

The index showing how 
people felt in relation to a year 
ago also showed a sharp fall in 
February. The Index of past 
prosperity fell from minus 16 
per cent to minus 24 per, cent, 
its lowest level since Septem- 
ber 1977. Some 20 per . cent of 
those surveyed felt they were 
better off than a year ago (com- 
pared with 24 per cent in 
January), while 44 per cent 
thought they were worse off (40 
per cent in January). 

The low level of future con- 
fidence and past prosperity, 
however, appears to have 
encouraged people to buy rather 
than wait until prices rise even 
further. 

The.' . index showing con- 
sumers' readiness to buy. large 
consumer durables stood at plus 


8 per. cent in February. .Some 
42 per cent thought it a good 
time to buy, while 34 per cent 
felt it was . a. bad time. Although 
this is down 5 points on last 
month's figure, it is still higher 
than expected. 3he January 
figure was higher than normal 
because of the sales. 

The unemployment index 
showed . a sharp increase this 
month. Some 53'. per cent 
expected unemployment to in- 
crease,- while only- 9 per cent 
expected it to fall- This gave an 
unemployment -indes-'of plus 44 
per cent, compared with. 34 per 
cent last month. . 

The Financial Times, survey 
of consumer confidence was 
carried out between Jamiary- 3i 
and February ft by .the. British 
Marker Research Bateau: :A 
sample of ljKM adults was 
interviewed. . 


the Industrial situation when he sub-post offices by taking away 
appears tonight on BBC-TV*s social security business. 


But Ln view of the growing 
electoral unpopularity of the 
Government and economic and 
industrial uncertainties, there 
seems likely to be a slump in' 
the Conservative vote. 

Mr. Taylor’s advantages are 
his right-wing pugnaciousness 
and his proven record as shadow 
Scottish Secretary, but he is an 
outsider brought in at short 
notice and he .will- be fighting 
against two local candidates, Mr. 
Colin George for Labour and 
Mr. David Evans for the 
Liberals. 

The writ for the by-election 
is expected to be moved at the 
end of this week so that voting 
can - take place before the 
iBadget ■ on March 
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% Grim outlook for engineering 


BY HAZEL DUFFY, INDUSTRIAL CORRESPONDENT 


A GLOOMY shortterm outlook 
for mechanical engineering is 
forecast in the latest report of 
the industry’s Short Term 
Trends- Working Party. • 

The reports of the Working 
P3rty — composed of representa- 
tives from member firms of the 
Engineering Employers’ Federa- 
tion, trade unions and Govern- 
ment officials — are pub lished 
four times a year. 

The latest reflects a deteriora- 
tion in the outlook for the in- 
dustry over the past three 
months, mainly because of the 
oil price increases following the 
Organisation of Petroleum Ex. 
porting Countries meeting in 
Caracas, the large rise in UK 
interest rates and mounting 
evidence that the UK economy 
has already begun to move into 
recession. 

The working party warns that 
the si tu a t i o n may worsen 
further by the time the next 
report is published in April, as 
a result both of the effects of 
the steel strike and the worsen- 
ing relations between the West 
and the Soviet Union. 

The steel strike has been 
almost Ignored in the current 


report, which was compiled last 
month, while the forecast also 
assumed that trade relations 
With Warsaw Pact countries 
would not significantly affect 
engineering products. 

Total sales in the industry are 
forecast to decline by 11 per cent 
this year and net new orders by 
10 per cent Home market orders 
and sales are expected to be 
much lower than in 1070 because 
of the decline of production 
volumes in many sectors of 
manufacturing industry and, in 
particular, the very low level 
of investment expected^ 

“ Export orders and sales are 
also expected to drop because 
of the strength of sterling, rising 
domestic cost pressures, and 
slow growth of overseas markets. 

By 1981. orders from the home 
market may not decline as much 
because some of the investment 
projects cut back in 1980 will 
eventually become essential. The 
forecast has not taken into 
account the Government nuclear 
power programme, which will 
not affect the mechanical 
engineering industry until be- 
yond mid-1981. 

The decline in export sales 


Printing industry 
exports well down 


by James McDonald 

THE TRADE surplus of the 
British printing and bookbind- 
ing machinery industry, virtu- 
ally disappeared last year, the 
latest report by the industry’s 
sector working party suggests. 

“A number of factors have 
contributed to this decline, but 
during 1979 the high level of 
sterling and UK interest rates 
have particularly affected com- 
petitiveness of products which 
do not have marked technical or 
other product advantages and 
therefore depend ‘greatly on 
keen pricing or credit terms.” 
says the report. 

A longterm increase in the 
industry’s productivity is essen- 
tial for the generating of suffi- 
cient funds for investment in 
new plant and product develop- 
ment the report stresses. 

The majority of the industry’s 
products face severe price com- 
petition from abroad so it must 
“ ensure that . it does hot enter 
into a spiral of increasing costs 
and prices, .lower • volumes, 
lower economies of - scale and 
lower investment’’ 

Britain’s share of printing 
machinery exports by Organisa- 
tion for Economic Co-operation 
and Development - countries 
showed an increase.. in 1978, 
from 9-3 per cent to 10.1 per 
cent after falling far many 
years. But the problems last 
year seem likely to have eroded 
this improvement 

Developments of advanced 
technologies, particularly micro- 


Chambers of commerce 
increase membership 


BY LORNE BARLING 

CHAMBERS OF Commerce in 
the UK have substantially in- 
creased both their member, 
ships and their incomes over 
the past three years, .according 
tn a survey of nearly 100 
chambers . throughout the 
country. 

The survey, carried out on 
behalf of the British Chambers 
of - Commerce Executives, 
showed that, during the three 
years to. October 1 last year, 
overall membership has risen 
by 15 per cent and income 
grown by 65 per cent. . 

Besides the rise in subscrip- 
tion rates to keep abreast with 
inflation, there was evidence 
that chambers had introduced a 
wide range of revenue-earning 
services, to boost income. 

These included conferences 
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and orders is also tentatively 
forecast to slow down in 1981, 
depending on the level of infla- 
tion in the UK and the ability 
of the world to cope with oil 
supply problems. 

The report graphically illus- 
trates the growing price disad- 
vantage suffered by UK films in 
international markets over the 
past two years as the -pound 
strengthened and inflation 
jumped. It points out that, 
while price is not the only fac- 
tor affecting international com- 
petitiveness — design, perform- 
ance, delivery, reliability and 
customer service may be of 
equal or greater importance to 
the customer. 
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The trade balance in engineer- 
ing products for 1979 will show 
a substantial deterioration in 
real terms over 1978 after taking 
inflation into account. In the 
first 11 months of 1979, exports 
amounted to £5.105bn, and im- 
ports to £3.104bD, giving a posi- 
tive trade balance of £2,D01bn. 
For 1978, as a whole, the 
balance has been £2.150bn. The 
report says the deterioration is 
serious for the whole economy 
since mechanical engineering 
products provide the major part 
of the nation's overall trade sur- 
plus in manufactured goods. 
Short Term Trends, Feb. 1980. 
Engineering Employers' Federa- 
tion . 


ASTMS 
plea on ban 
to Sir Keith 


Bp Hazel Duffy. 

industrial Correspondent ! 

MR. ROGER LYONS, a national 
officer at the Association of 
Scientific. Technical and 
Managerial Staffs, will today 
raise the subject of what he 
considers could be a conflict of 
interest between Albright and 
Wilson and its American owner. 
Tenneco, on national export 
policies. 

A day-long meeting of the 
petrochemicals sector working 
party is cheduled for today, at 
which Mr. Lyons says he will 
seek to initiate discussion on 
the relationship between multi- 
national owned sectors of the 
UK chemical industry and the 
aims of the National Economic 
Development Office's promotion 
of export growth. 

Mr. Lyons says Tenneco 
already restricts the freedom of 
A & W to trade with Cuba, 
unless it has a licence from the 
U.S, Treasury, while trading 
with Vietnam, * Cambodia and 
Laos is prohibited. There are 
fears among some marketing 
managers at Bush Boake Allen, 
a division of A & W. that the 
restrictions will he extended. 

Mr. Lyons has asked Sir 
Keith Joseph, Industry Secre- 
tary, to intervene in the dispute 
between the marketing man- 
agers, who are members of 
ASTMS, and Tenneco. 


Whitehall £ failing 
disabled over quota 
of jobs ’ 


BY OUR LABOUR STAFF 

DISABLED WORKERS are 
suffering a disproportionate 
share of long-term unemploy- 
ment because of consistent 
Government failures to enforce 
the 3 per cent employment 
quota for the registered 
disabled, says a Low Pay Unit 
report published today. 

The report, an Unfair Quota, 
which is the unit's response to 
the Manpower Services Commis- 
sion’s discussion document on 
the quota system, says the 
failure of the Government itself 
to observe the quota has been an 
important contributory factor. 

The unit, which is concerned 
thatt he present Government 
might abandon even the “ mini- 
mal protection” of the quota 
system, says that between 1960 
and 1978 the number of em- 
ployers failing to meet the quota 
rose from just over 38 per cent 
to more than 63 per cent. 

Last year, only one Govern- 
ment department — the Station- 
ery Office which is the smallest 
— fulfilled its 3 per cent quota, 
the report says. 

During the same 12 months, 
none of the nationalised indus- 
tries. nor the 15 electricity 
boards and 10 regional water 
authorities, filled their quotas. 


The report claims that last 
year not one county council and 
only one district council in six 
fulfilled the quota. All area 
health authorities and Scottish 
health boards similarly failed. 

The unemployment rate 
among registered disabled 
workers is 12 per cent, more I 
than double the rate for the ! 
workforce as a whole. More 
than half of the registered dis- i 
abled unemployed have been ! 
without work for more than a 
year, the report says. , 

Mr. Frank Field, MP, the 
report’s author, argues that it 
would be difficult to find any > 
other area of Government 
responsibility where public 
bodies are so clearly and openly 
failing tq fulfil their legal 
duties. 

The unit proposes a number 
of changes to improve the posi- . 
tion including a quota system 
which increases with company 
size, a two-year deadline for 
bringing the disabled employ- 
ment level down to the rate for 
the rest of tbe population, much , 
greater Government commit- 
ment to reach quotas in its own 
departments and a proper 
enforcement policy. ! 


Sealink pay 
row halts 
ferries 

BRITISH RAIL’S Sealink ferry 
services from Harwich were Jut 
yesterday by the first of a series 
of 48-hour stoppages by officers 
over pay and conditions. 

Around ISO officers— in ambers 
of the Merchant Navy and Air- 
line Officers Association — took 
parr. They said that seven 
ships had been stopped. 

The officers complained that 
they had put forward proposals 
last April but had had no reply 
from the management. 

Vindictive clamour* 

THE JRight-wing of the Tory 
Party was “clamouring” foe 
further “vindictive measures,” 
in addition to the Employment 
Bill. . "to undermine trades 
unions' effectiveness in respond- 
ing to the Government's divisive 
economic and Industrial polii 
cies,” Mr. Tony Christopher, 
Inland Revenue Staff Federa- 
tion general secretary said in 
Durham at tbe weekend. 

Teachers backed 

THE NATIONAL Union of 
Teachers said yesterday it 
would support members in 
Rotherham, Yorkshire where 
the education authority has 
closed two schools. The NUT 
believes the authority has over- 
reacted to action by the union 
aimed at improving staffing 
ratios. 


electronics and lasers, are hav- 
ing considerable impact on the 
industry, says the report. 

With the lower rate of growth I 
in industrialised countries, the 
report says the industry must 
increasingly turn to Third ' 
World markets if it is to main- 
tain a high level of exports. 

Business with developing 
nations is often dependent on 
Overseas Aid Funds, says the 
report, and suggests therefore, 
the Government should bear 
this in mind when formulating 
overseas aid policies. 

Within the industry, perform- 
ance by the main sectors varied 
considerably with some product 
groups declining and others 
expanding rapidly. 

The typemaking mid setting 
sector surpassed its target wztb 
a trade surplus estimated at 
£35.9m last year (£24.4m in 
1978)— roughly equal to the 
total deficits in the other three 
mam sectors: presses and ancil- 
lary — £15 An, . bookbinding — 
£7. 7m, and paper converting — i 
£ 12.8m. 

Making “ very tentative ” 
forecasts up to 1934, the report 
sees a “very fast” rate of 
growth by the mainly electronic- 
based companies in typesetting, 
■scanners and certain types of 
plate and cylinder processing 
machinery. 

Printing and Bookbinding 
Machinery SWP, Progress 
Report 1980, National Economic 
Development Office, MUXbank 
Tower, Millbanfe, London SWL 
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and seminars, export documenta- 
tion, commercial inquiry ser- 
vices, overseas selling missions, 
and market research. Sig- 
nificantly, much of the growth 
in these ■ services and in 
chambers' membership came 
from tbe small- to medium-sized 
groups. 

Mr. John Warburton, presi- 
dent of the BCCE, said that the 
overall growth was encourag- 
. ing, while the increase in some 
memberships was surprisingly 
high. 


Pensioners 
still top savers 

By James McDonald 

PENSIONERS were once again 
by far tbe biggest contributors 
to total National Savings 
receipts last month, with many 
taking advantage of their entitle- 
ment to an extra £500- worth of 
index-licked retirement certifi- 
cates - • 

January’s receipts for the 
Retirement .. Issue National 
Savings Certificate, at £147 -3m, 
almost equalled the record of 
£150.6m in December when the 
maximum holding was raised 
from £700 to £1,200. 

Total National Savings receipts 
in. January were £390.7m and 
:net hew investments, after re- 
payments of £221.9m, amounted 
to £18&8m. The figures include 

decreed Interest. 

. other index - linked 

security. Third Issue Save As 
You Earn, showed a net new 
investment last month of £9^m, 
but there was a net outflow 
_ in from fixed-interest 
National Savings Certificates. 


£0 aspects of ageacy .... - 
biying,/ selling aed teasing 
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Montagu Evans & Son 
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PRIVATE 


EXPENDITURE 


In these days of high cost credit, investing in a luxury 
high performance saloon isn't as easy as it might be. 

Although in the case of Rover,the temptation is 
certainly still there. y ■ ■■ 


No other performance car of Rovers calibre can 
save you so much money on the motorway, yet give you 
6 or 8 cylinder smoothness— two more than most rivals. 
■ ■ ■ ■ Usually such foe! 


■ Thafs why, between did you realise how 

now and March 3 1 st, your . 5-speed manuals 

Rover dealer is offering ROVFR otoo ~ 
extremely attractive prices 
and terms on new Rovers. ROVER 2600 

And if you check our ROVER 3500 

chart, you'll see that the - ■ 

operating economy a Rover can give you makes an 
investment now a very worthwhile move. 


DID YOU REALISE HOW ECONOMICAL A ROVER IS AT CRUISING SPEED? 


KwvcKioA i economy means a compro- 

CONSTANT56mph- j CONSTANT 75mph* mise:yet the motoring press 

7 reports that all Rovers can 

- Sofimpg 31-O mpg accelerate faster than most 

38.2 mpg 30.2 mpg of the comparable BMW's ’ 

36.3 mpg 27.9mpg Mercedes,Fords and 

■ » ■■■■ — Volvos. 

Performance, with outstanding economyrand, before 
March 3 1st, even more affordable than usual 



I /: - -:-::'.:. 


w&r ■ ij j' ■ ■ -S : 

l >.;$&-■. ;> > - . 




e. 

SSffiK For details of spedal terms, 

ContatfyourRoverdeakrbelbreMarchSlst. 


mr:ml 


Bestofbritishi 

BONUSi~ 


iD ZrrfJ Qgj 1 Ml'’:- > -: > j ) 


_ 6.1 Eto^lOOfai^aKBisrt56n^i<50lcro^i)36Bn?igvl/^ ’fitres/iOO 

SoOaimmn*ttmlS5OT(15.3Bt^^ Sfilmpg (7.4fere/100fein> constant 75niDb (DOkm/Tfl SlUmpg (9.4!kre^l00km).3500:urtan motoring IMajpg (17.4 ftrrs/lQQkmk 

CBBtafr Sftaob 3fi3gye f7^Btres/10Qko);caaEtent 75mph U2Qkn/hl TT9n^ (10i 5toes/10Qkib)J-«Ws'»^op^^ 
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Bulfdmg and Civil Englnnring 


Howard gets overseas work 


Awards to Halcrow in SE Asia 


ENGINEERING, economic and 
environmental studies required 
to prepare master plans for the 
creation of two deep water 
harbours in southern Thailand 
are to be undertaken by a con- 
sortium of consultants led by 
Sir William Halcrow «nri 
Partners. 

■ The proposed harbours are at 
Song kM a on the east coast and 
Phuket an the west coast Other 
members of the consortium ere 
M 2 unsell Consultants, London, 
and Sindhu Pulsirivong end 
.Associates of Bangkok. The 
contract for this initial work is 
from the Harbour Department 
of the Ministry of Communica- 
tions of the Kingdom of 
Thailand. 

It is intended that the har- 

Two office 
blocks 

TWO PROJECTS valued to- 
' gether at ovev £2 .2m have gone 
to Sir Robert McAIpine and 
Sons for the building of office 
blocks. 

One contract .worth £ljm, 
has been awarded by the Sun 
Alliance and London Insurance 
Group for iis new offices in 
Static*.: Haad. Swindon, and is 
scheduled for completion in 
mid-lfiSl. The other is worth 
£l.lni. from Landmark Develop- 
meri T-nsultants. for the build- 
ing of a three-storey office block 
in Park Cross Street, Leeds, also 
to be completed by the middle 
of !9Sl. 

Supermarket 


hours will stimulate traditional 
raw material exports. In Song- 
khla, the harbour works are 
likely to take advantage of exist- 
ing and proposed infrastruc- 
tures while Phuket harbour will 
be sited outside the town adja- 
cent to a tin smelter. 

The UjS.$ 2.1m project Is the 
subject of an Asian Develop- 
ment Bank. loan, the remaining 
finance being provided by the 
Thai Government Work will 
start at the beginning of March. 

Halcrow has also, signed a con- 
tract in Jakarta under which 
the Port Administrator of the 
Port of Belawan, an behalf of 
the Government of Indonesia, 
appoints Halcrow, working in 
Association with Cameron Mae- 
Namara of Brisbane and P. T. 
Biro Insinyur Exakta of Jakarta, 
to provide full consultancy ser- 


vices for the supervision of con- 
struction of facilities to be in- 
cluded in the phase 1 develop- 
ment of the port of Belawan. 

The first of the contracts, 
valued at £8_Sm ' has been 
awarded to the Sarihro Group: 
Rinkai Construction of Japan, 
J. P. Broekhoveh BV of the 
Netherlands and P. T. Sac- 
.Nusantara, an Indonesian con- 
tractor. This initial contract 
calls for the dredging and dis- 
posal on land of 800,000 cubic 
metres of marine sUt and the 
winning, transporting' and 
placing of 3.5m cubic metres of 
river sand. Some 220,000 square 
metres of land are to be 
reclaimed for the new port 

Overall construction cost of 
the phase 1 development of the 
port is estimated at U.S.SlOOm 
at 1978 prices. 


Rush & Tompkins busy 


work 


MAIN CONTRACTOR involved 
in Fine Fare's largest super- 
store at Birch wood Shopping 
Area. Warrington, is Keda 
Construction which will be 
responsible for the general 
building works together with 
the finishing and fitting out of 
the store. 

Toni contract is valued at 
£ljm and includes the construc- 
tion of a petrol filling station. 

The company is also involved 
in tne erection and completion 
of an extension and internal 
alterations to the Cannon Street 
Health Centre, Bolton. This 
scheme is worth £114.-500. 


CONTRACTS worth over £2m 
have been awarded to the Rush 
and Tompkins Group. 

Work starts today on a 13- 
week contract worth £536,000 ai 
DebenJiams' Croydon, Surrey, 
store. This involves the prepara- 
tion necessary to divide the 
store in two from top to bot- 
tom so that the premises may be 
demolished and rebuilt half at 
a time. ‘‘It involves a lot of 
complex mechanical work isolat- 
ing systems, rebuilding the staff 
canteen and the erection of a 
dividing wall," says the Group. 

In Scotland a £625,000 fac- 
tory extension for the Scottish 
Development Agency at Mosshill 
Industrial Estate, Ayr, has been 
started. This will provide extra 
capacity for Pres wick Circuits. 

The rest of the work is in the 
North East, where the largest of 
five contracts is for the fitting 
out of premises at Low Fell. 
Tyne and Wear, for Joshua Wil- 
son and Brothers at a cost of 
£252.000. 

Rush and Tompkins is also 
extending Wensleydale 

Creameries' premises at Hawes, 
North Yorkshire, to provide an 
enlarged process room, new 
cheese store, ^ plant room and 
car park under a £212.000 con- 
tract and has £125.000 worth 
of work covering improvements 
to radio-chemistry laboratories 
at Imperial Chemical Industries 
Agricultural / Petrochemical 
Division. Billingham. Cleveland. 
For the Provincial Building 
Society in Middlesbrough an 


old property is being demolished 
and replaced by a three-storey 
office block under a £205,000 
contract and the company has 
a £118.000 contract for altera- 
tions and fitting out of retail 
premises for Boots the Chemist 
at Billingham, Cleveland. 


Awards to 
Leliiott 

NUMBER OF contracts won in 
the last two weeks by John 
Leliiott total over £2.8m and 
include a £1.6m job to refurbish 
five floors into luxury apart- 
ments at Fountain House, Park 
Lane, London, Wl, for AMK 
(Renovations). 

A Grade One Listed Building 
at I Cornwall Terrace, over- 
looking Regents Park, is being 
renovated by the company at a 
cost of £457,000. This five 
storey building will be partially 
gutted, and new floors, walls, 
and lift shaft introduced. A 
new roof will also be formed, 
plus decoration and repair to 
external walls. 

British Petroleum Pension 
Trust has awarded a contract to 
refurbish a building at 11-15 
Farm Street, London, Wl, and 
the final job (£540,000) is office 
accommodation and warehouse 
units at Oval Road, London. 
NWl, for Heron Estates and 
Management 


Offices at 
rail station 

CONTRACT TO erect a six- 
storey office building at the new 
Milton Keynes railway station is 
valued at £7 -8m and has been 
awarded to John Mowlem by the 
Development Corporation. 

With a total area of about 
19,600 square metres, the block 
will be a mainly speculative pro- 
ject except for part of tile two 
lower floors which will be leased 
to British Rail for station ser- 
vices, including passenger con- 
course, booking balls, parcels 
depot and offices. 

Designed by the Corporation's 
city centre team of architects, 
quantity surveyors and services 
engineers, the structure will be 
of reinforced concrete frame on - 
piled foundations with curtain 
wall cladding. 

Consulting engineers are 
(structural) Felix J. Samuely 
and Partners and (mechanical/ 
electrical) the How Group. 

Work has just‘ started and the 
station will be Operating by the. 
end of 1981. 

Active in 
N. Africa 

TWO PROJECTS— a steel rolling 
mill in Morocco and highways 
in Libya — are being undertaken 
by the WS Atkins Group. 

In Morocco, plans to build 
a large integrated steelworks at 
Nador for the slate-owned 
Socidte Nationale de Sidlrurgie 
(SONASTD) is to go ahead fol- 
lowing a feasibility study by 
Atkios In 1975. 

In eastern Libya, Atkins is 
to supervise construction of two 
new highways costing £3 7m — 
20 km of mountainous road 
from Shahat to Soussa. and a 
270 km desert highway from 
El Adem, just south of Tobruk, 
to Jagbub. 

Other major, projects on 
which WS Atkins Group are 
engaged in North Africa include 
a £500m extension to the El 
Hadjar steelworks in Algeria, 
the design and construction 
supervision for a teaching hos- 
pital and a university complex, 
together valued at over £100m, 
at TTemcen, Algeria, and a fish 
farm in Egypt Designs for 
over 300 km of desert roads 
from Sirt to Waddan, and link- 
ing Sadadah to Misorata, in 
central Libya bave just been 
completed. 


DEVELOPMENT OF a shipyard 
in Labuan, Sabah, East Malaysia, 
is to be undertaken by John 
Howard & Company Inter- 
national for Sabah Shipbuilding, 
Repairing and Engineering Sdn 
Bhd. 

Costing about £Sm, the works 
will include construction of 
380 metres of wharf and two 
finger jetties each 140 metres 
long, heavy reinforced concrete 
foundations for plant, machinery 


and buildings, and miscellaneous 
works. ' 

Some dredging work is to be 
carried out and a considerable 
'amount of piling, both tubular 
aud steel sheet, Is involved in 
the construction. The con- 
sultants are T. D. Langbridge 
Associates Company Fte. 

An- associated company 
Howard Algeemi Construction 
Company, has been awarded a 
£l-5m contract by the Head- 
quarters Engineering t Corps of 


£5m work for Brims 


the .United Arab .Emirates 
armed forces. 

The work, involves construc- 
tion of a steel sheet piled wharf 
and jetty, 550 metres long, at 
the naval sea wing .in Abu 
Dhabi 

Construction will start in 
March and is scheduled for com- 
pletion in nine months. Howard 
Algeemi has previously carried 
out two similar contracts, total- 
ling £1.75m at the Abu Dhabi 
naval sea wing. 


Orders for 


' Engineering 
contractors to the 
nfl^chenrical, 
- lam 


RESS 


'WlffiamPRffGna^TeLOi'353 6544... 


LARGEST JOB in a batch of 
work worth £5m awarded to 
Brims and Company, is a £3m 
National Coal Board contract 
for the construction at Wear- 
mouth Colliery, Sunderfcmd, of 
an amenities building to indude 
pithead baths, a medical centre, 
offices, canteen and boiler 
house. 

Three contracts worth a total 
of £L2m have been received 
from the Property Services 
Agency for the building of ah 
office block at Eaglescliffe, 
Stockton on Tees, and telephone 
exchanges at H amble in Hamp- 


four dredgers 

nursery factories at Scotswood, 0 

Newcastle, worth over £200.000 


for Tyne and Wear County 
Council. At North Shields, 
work has started, on advance 
factories for North Tyneside 

Metropolitan Borough Council 

on a design and build project 
worth £400.000. 

Also at North Shields, work 
has commenced on an extension 
to the car ferry passenger ter- 
minal building for the Port of 
Tyne Authority under a contract 
valued at about £200j000. 


Refurbishing kitchens 


CONTRACTED TO provide the 
latest in catering facilities for 
4.500 Shell employees is Boris 
Construction, management con- 
tractor for die £5.5m r£urbish- 
inent of the ■ kitchens and 
restaurants at Shell Centre. 
London, SE1. 

Work wfll comprise the com- 
plete stripping out and refuse 
bishment of the kitchens which 
are boused at basement level, 
and the restaurant areas on the 
{pound floor. 

The job in dudes new lift 


Weatherald 
wins £1 Jm 

A NUMBER of Industrial pro- 
jects with a total value of over 
£Jm bave been negotiated by 
Thomas Weatherald of A>krigg. 
North Yorkshire. 

These include work for 
Mlcalpy International, Tornado, 
A. C. Bamlett, W. F. Banks 
(Askrigg), Geltsdaie Textile 
Industries and F. A. W. 
Engineering. All the buildings 
are to be constructed utilising 
the Butler pre-engineered build- 
ing system designed by Butler 
International. 

Company is also building an 
advance factory at Masbam, 
Ripon, for English Industrial 
Estates Corporation. Architects 
are Elder Lester Associates, 
Yarm, Cleveland. 


installations, provision of a con- 
veyor system, complete re-equip- 
ment of kitchens and the 
installation of mechanical and 
engineering services. 

The restaurant will be 
finished to a high standard with 
fitted carpets and an unusual 
stepped designed ceiling with a 
lightweight fibrous plaster 
finish For easy clearance after 
meals, a conveyor system will 
transfer trays with dirty cutlery 
and crockery to the washing tip 
areas in the kitchens below.. 


London jobs 
for Corrall 


TWO CONTRACTS together 
worth £1.7m have been awarded 
to Corrall Construction by the 
London Boroughs, of Camden, 
and Hammersith and Fulham. 

In- West London, work worth 
£678,000 is for improvements, 
conversions and repairs to 24 
three-storey Victorian terraced 
houses on the Hever Estate, 
Fulham, which is part of a con- 
tinuing programme of modern- 
isation of the whole estate. 

Project in Camden is valued 
at about £lm and is for the 
modernisation and improvement 
of two blocks of fiats (Brook 
and Cranieigh Houses) in 
London NW5. 


OVER FllOGm worth of new 
dredger . hwfiAing orders have 
been won ' by . IHC Holland 
during the first weeks of this 
year. 

For the first time, .IHC Hol- 
land will deliver a complete 
dredger to the United States. 
The order was received from a 
dredging company in California, 
which .will use the bucket 
dredger for the extraction of 
sand and gravel. 

Other orders are for a 
medium-sized trailing dredger 
for the Indonesian Ministry of 
Transport, for a split hopper 
type trailing dredger for Cos- 
tain Blankevoort (UK) Dredg- 
ing Co. and for the supply of 
standard cutter suction dredgers 
to several South American 
dredging contractors. 


Mechanical 

services 


ALL MECHANICAL services 
for the third phase of the Wat- 
ford General Hospital (Shrodells 
Wing) are to be installed by 
the London mechanical services 
division of Haden Young. 

Work on the £3Jm contract 
starts next June and is due to 
be completed in September, 
1983. 

The contract covers three new 
buildings: a boiler house 
(housing a complete boiler 
plant and incinerator); work- 
shops; and general accommoda- 
tion for the hospital's engineer- 
ing staff. 

Two other buildings comprise 
a new hospital ward block and 
a catering complex. The hos- 
pital block is on six levels and 
includes general wards and 
operating threatres. Mechani- 
cal services required Include 
heating, ventilating, domestic 
services, hose-reels, dry-risers 
and medical gases. In addition, 
this block has a two-storey roof 
plant building. 


John Laing 
award 

A FIVE-STOREY office block fc 
to be built on a site at King 
Street, Luton, under a contract 
worth about £lim awarded to 
the south-eastern region of 
John Laing Construction. 

Wort; has started for de- 
velopers Maurice Robson and 
Co., and the building; due for 
completion next year, will be 
occupied by Midland Bank. ' 

Contracts 
for Costain 

REPAIRS TO the M5 Taunton 
By-pass will start at the earlier 
date of February 26 and should 
be completed before the main 
summer holiday rush, 
announces the Ministry of 
Transport, which has awarded 
the work (worth £1.3m) to 
Costain Civil Engineering. 

The southbound carriageway 
will be dosed whale the work is 
in progress and a two lane con- 
traflow operation will be set up 
on the northbound carriageway; 
allowing two lanes In each 
direction, and using the hard 
shoulder. 

Another job for the company, 
worth £272,629, is from the 
Kirklees Area. Health Authority 
to build Slaithwaite Health 
Centre in .Yorkshire.' ..... 

IN BRIEF 

• Trygon Build 1972 has won 
the latest French House con- 
tract, worth over £*m, to build 
24 homes in the Normandie and 
Canneries styles at Hough, near 
Crewe, Cheshire. 

• English Industrial Estates 
Corporation will provide exten- 
sions for Smith Bros. (While- 
haven) on the Salterbeck Estate, 
Workington, Cumbria. A con- 
tract worth about £6 65,300 has 
been awarded to Border 
Engineering Contractors of 
Whitehaven.' 

• New piling 'contracts worth 
nearly £600,000 have been won 
by Dowsett Piling and Founda- 
tions of Knares bo rough, North 
Yorkshire. • \ 
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• WELDING 

Makes better gears 

TECHNIQUES PIONEERED by 
Torvac in conjunction with a 
major customer are being used 
to reach previously unobtain- 
able levels of quality and 
precision in the production of 
large gear assemblies. 

The new techniques in 


electron beam welding have 
been developed by Torvac in 
conjunction with the Belgian 
subsidiary of the U.S.-based 
Clark Equipment Company, 
one of the leading manufac- 
turers of transmissions for 
trucks and “ off-highway ” 


vehicles used in civil engineer- 
ing. construction and materia 1s- 
handling applications. Torvac 
has been processing over 300 
gear assemblies per week, aud 
has supplied a large electron- 
beam welder to Clark's plant 
in Belgium. An identical 
machine is being built for the 
Clark factory in Brazil for 
similar work. 

Combining Torvac techniques 
and the electron gun used 
enables welds to be produced 
with much greater penetration 
depths (up to 20 mm) and to 
tighter tolerances at medium 
voltage (60 kV) than those 
obtainable with previous elec- 
tron beam welding methods. 

This type of welding has 
previously been done with 
relatively slack tolerances, and 
the final assembly has been 
machined after welding to 
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By next weekend, 
you could have 
a lot of good ideas 
about your 
building project. 

Just send forthe Atcost brochure. It's full of good ideas 
about building cost-effective factories, warehouses, work- 
shops, office Socks and showrooms. 


% 



! have a building project in mind. 
Please send me tne Atcost brochure. 


Name_ 


Company. 

Address 


Telephone. 


FT2 





Send to: 22, Old Bond Street London W1X3DA01 *493 0802. 
SCOTLAND Munro Road, Stirling FK77TA.Stiriing 62911. 
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allow the required accuracy to 
be obtained. 

With the Torvac approach, 
however, machining to close 
tolerances, and sometimes even 
heat treatment and grinding, 
can be carried out on the shaft 
before the gear is welded on. 
This is much more economical 
than working on the complete 
gear-and-shaft combination. 

The machine built by Torvac 
for gear assembly work is a 
heavy-duty type incorporating a 
60 kV, 8 kW electron gun and 
is fitted with a semi-automatic 
rotary loading system which 
ensures speedy and accurate 
positioning of components in 
the welding chamber. 

An important point with the 
machine, particularly for work 
on assemblies requiring com- 
plex weld programmes, is pro- 
gramming by plug-da cards 
which can provide automatic 
operating sequences for pre- 
heat tacking, welding and post- 
heating functions. The cards 
are set up or checked in a' 
special typewriter-size unit in 
the production office before use. 

Torvac believes that gear 
assembly is one of the big 
growth areas for electron-beam 
welding. The improved pre- 
cision permitted by the tech- 
nique resuLts in smoother, 
quieter gears, more important 
now that factory noise levels 
are strictly controlled. Costs 
can also be reduced, with less 
material, easier machining of 
simpler components, and in 
some cases by heat treating 
before welding. Finally, the 
gearbox can be more compact, 
saving space and weight for 
lower fuel consumption. 

Torvac, Histon, Cambs CB4 
4 HE. 0220 232646. 

• INSTRUMENTS 

Check on 
paper usage 

CONSUMPTION OF board or 
paper used at printers and con- 
verters (or produced at paper 
mills) caD be measured to 
within half of one per cent as 
it comes off the reel using a 
linear measuring unit devel- 
oped by Vacuumatic of Harwich, 
Essex (02555 3101). 

An arm at about 45 degrees 
to the vertical, pivoted at its top 
end, carries a measuring wheel 
at the bottom and is kept in 
controlled contact with the 
near-vertical web of material. 
Counting of the wheel's rotation 
by electronics provides a read- 
ing of paper used on a light 
emitting diode display. 

The contact wheel has an air 
bearing for free running and 
dust removal and its outer cir- 
cumference is treated so that 
when it eventually wears, a 
colour change occurs. 

Incorporated into the design 
is a device that will record 
exactly the length from each 
reel at the moment the auto- 
pasters make a flying splice. 
This length remains displayed 
for later reference. 


• POWER 


Strengthening grip on market 


IN A move intended to in- 
crease their joint share of the 
estimated £300m international 
market for battery based AC 
and DC standby power systems. 
Chloride Standby and Chloride 
Transipack have amalgamated 
their marketing operations. 

The move is seen by both 
companies as a logical grouping 
of complementary product 
ranges and expertise — and in 
many instances common mar- 
kets. With a turnover this year 
of £15m and a workforce of 
over 700 people, the combined 
operation will be by far the 
UK’s largest specialist grouping 
in the battery based standby 
power system business. 

Chloride Standby provides DC 
standby systems for industrial 
and telecommunications appli- 
cations. as well as central sys- 
tem and single point emergency 
lighting equipment Chloride 
Transipack's major activity has 
been the design and manufac- 

• COMPUTING 


ture of computer grade static 
uninterruptible power supplies 
for process control and other 
vital computer based applica- 
tions. 


and customer resources support 
in the UK and abroad will be an 
important result of the move. 

Chloride Standby has an estab- 
lished worldwide business in DC 


Now. all AC and DC products standby equipment and has an 


and systems will be marketed 
under the Chloride Standby 
name and UK sales will be 
bandied by the newly-formed 
Power Systems Division. 

The most immediate benefit so 
far as customers are concerned, 
will be the availability of a 
complete range, from single- 
point emergency lighting pro- 
ducts right through to computer 
grade static UPS systems of 
500 kVA rating — from a single 
source. Where major contracts 
in the industrial process control 
field are concerned, there Is 
increasingly a requirement for 
mixed power supplies to provide 
no-break power for computers, 
DC power for switch tripping, 
and various other standby AC 
and DC supplies. 

Strengthening of field sales 


international network of direct 
representation, covering 70 
countries. 

Contributing to the range of 
products offered will be the 
Chloride Standby Systems com- 
pany in France. Coredel. based 
In Lyons. This company designs 
and manufactures' AC and DC 
equipment that will be mar- 
keted in the UK and inter- 
nationally. One of the latest 
French-designed and built pro- 
ducts — Telecor, a transistorised 
float charger for DC tele- 
communications applications — is 
-to be launched in the UK 
shortly. 

Chloride Standby Systems, 
Power Systems Division, Unit 3, 
Barton Paris Industrial Estate, 
Chickenhall Lane, Eastleigh, 
Hants. 


Notgren 
B38 Instrument 
Fitter-Regulatorc - 
specially designed 
for the Process 
andPetrochemkai 
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Moving into systems field 


SO FAR perceived mainly in 
terms of hybrid microcircuits 
and plug-in boards, Burr-Brown 
International bas decided to 
move into systems with the 
announcement of a programm- 
able data acquisition and con- 
trol unit, the C450. 

Consisting of processor, key- 
board. display CRT, 32k of 
random access memory and 
floppy disc mass storage, the 
system also bas a variety of 
interfaces and software to allow 
it to tackle a large number of 
applications involving capturing 
data and processing it in real 
time. The system can issue 
control signals, provide status 
information or commands to an 
operator and record processed 
data on disc. 

Intel Multibus standards are 
employed and since there are 
now a number of manufacturers 
building boards that can be 

• PACKAGING 

Skin protects bottles 

AVAILABLE FROM Townson 
and Mercer- are glass bottles of 
2.0 and 2J5 litres capacity 
treated with u Surlyn ” ionomer 
to provide a high degree of 
protection to both staff and 
contents in cases of accident 

The bottles, which are of the 
screw-top Winchester type, are 
particularly suitable for the 
carriage and containment of 


“hung on” this bus. the C450 
user will have a wide choice for 
expansion/application purposes. 
Burr-Brown can in addition 
offer a wire wrap input/output 
board to accommodate the 
user’s own circuits. 

Communication with other 
C450s, with other DP equip- 
ment or with instrumentation 
systems is possible via three 
interfaces. 

Software (Basic is employed' 

provides the user with a wide 

choice of input scanning 
routines rangiug from sequen- 
tial to random access i”. ndditiir 
to such facilities as Ihemr 
couple linearisation, convener 
to degrees, engineering it* 
conversion, averaging, peak 
detection and bit manipulation. 

Alarm limit checking i: 
facilitated by an audible rhrm 
built into the standard system. 
If the user needs specir 7 


routines, they can be written as 
an assembly language module 
and then accessed directly 
from Basic. 

More ' from the company at 
11, Station Road. Watford, 
Herts. WD1 1EA (0923 33837).. 


• HANDLING 

Danger zone 
tracks 

WHERE THE use of conven- 
tional machines in dangerous 
atmospheric conditions is pro- 
hibited by law,- a series of three 
fork lifts is recommended by 
Explosive ‘Proof (Fork Lift) 
Trucks, Unit E4, Stafford Park 
15, Telford, Salop (0952 618881). 

The battery-driven trucks can 
handle loads up to 1,500 kg 
and 2,000 kg and are. available 
as " ride-on ” or pedestrian 
stackers, counter balance; reach 
and pallet models.. 

Because operator safety is a 
major concern, wrap-round pro- 
tection has been incorporated in 
the ride-on range and, although 
the trucks have been designed 
particularly for a specialised 
market, the company stresses 
that they can be used also as 
conventional fork-lift trucks in 
non-hazardous conditions. 


they are also expected to be 
applicable to a wide variety of 
packaging needs. 

The coating used, which does 
not impair translucency to any 
marked degree, is of exceptional 
strength and tear-resistance, 
and dropped bottles can under 
most circumstances be expected 
to retain contents totally or 
with slight and reclaimable or 
disposable seepage only. In 
addition, the dangers of 
hazardous or very expensive ■ splintering are nullified, 
liquids, the spillage of which Townson and ‘ Mercer. 101 
could lead to serious- injury or Beddington Lane, Croydon, 
to heavy financial loss. However. Surrey CR9 4EG. 01-684 6262. 


WERNICK 


Cabins 



Buy or Hire 


The great strength of Werrrick Cabins stems from their 
design and construction to engineering totenwees- 
standards that Wemick have set 
Unbeatable versatility results fromeach cabin being 
custom built to meet individual needs-yet delivery is 
comparable with that of 'Off the shelf afta-natives. 
toucan even have your Wemick Cabins in your company 
colours at no extra cost 
And talking of cost, you'll be surprised how 
competitively ^ Wemfckfs compare with others! 

Write, Phone or Telex your nearest Warrick office for 

immediate literature and service. 


buildings 


S.Wemick& Sons Ud. 


Southern Sales MMantfSaiM . NortfiamBatM 

Russefl Gardens, . . LindonRoad. Crown Lana, 

Wtcfcfofd, Essex. - BrowrWfe, W.Mkflands. - Norwich, Lancs, 

widdbrd (03774) 5544 BrawnhD)K{0S433)4226 Norwich (0204) 66371 
letac 99248 Wax: 339827 - Telex: 63234 
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How charities can collect 
from corporate coffers 


MOST companies get asked for 
money by charities. The bigger 
and better known they are, the 
greater the barrage. 

A great number of companies 
are willing to have a little 
money prised out of them for 
a “good cause." But even those 
will only be able to favour a 
handful of pleadings out of 
possibly several hundred. 

Why do companies give? 
Which organisations do 
businesses favour and how do 
they choose? In order to shine 
some light on corporate 
charitable donations the market 
research organisation MORI 
recently questioned 10 major 
companies operating in the UK. 
Frve were in the top 60 of the 
Times 1,000, one was a bank 
and four were the subsidiaries 
of foreign owned multinationals. 

Th e project was carried out 
on behalf of the Mental Health 
Appeal, which is funded by the 
-National Westminster Bank and 
benefits both MIND and the 
Mental Health Foundation. 

As part of the same project, 
MORI also found that most 
people think companies should 
make charitable donations — 
seven out of ten were of that 
opinion. 

The genera] public also 
appears to have a pretty dear 
idea of where the money should 
go. Asked to pick two or three 
causes from a list of nine. S4 
per cent thought business 
should support medical 
research. The elderly were the 
□ext most popular cause — 59 
per cent felt business should 
help out there. Third came 
mental health, an area which 
one in two thought worthy of 
business support. 

The companies themselves 
were not quite so certain. From 
their . comments — they were 
questioned in discussion' groups, 
rather than on paper — they 
appear to give in something of 
a haphazard manner. All but 
one of them had a definite 
policy on giving, but the rules 
usually consisted of "do nots.” 
Usually these wire “ do not 
give to religious organisations 
or to political parties’ 1 — even 
though the. latter could not be 
called charities. 

Some of the companies also 
had objections to giving money 


which went into bricks and 
mortar. Several had a policy 
of not giving to individual 
schools or hospitals on the 
grounds that there are so many 
of them it would be difficult to 
know where to stop. Another 
eliminated charities which were 
more likely to be supported by 
the man in the street, like 
cancer organisations. 

There was no apparent con- 
sistency in how much each of 
the companies was willing to 
donate. In some it seemed very 
ad hoc. As one put it “It is 
damn difficult to know where 
to draw the line, and whether 
one is searching for scores in 
order to protect one's own 
conscience or whether one’s 
being realistic about it.” 

Just why the companies gave 
to charity at all was not crystal 
clear. It would be simplistic 
to say that it is simply good 
public relations, although it can 
be that But one company said 
that if a good customer asked 
it to support an appeal (some- 
thing none of them liked) that 
would not be regarded as a 
charitable donation. 


Customers 


One defined a charitable 
donation as one which would 
not be tax deductable as a 
legitimate business expense, 
whereas “public affairs” type 
giving would be deductable 
against corporation tax. 

One company said it would 
avoid any publicity for its 
giving for fear of encouraging 
yet more charities to ask for 
funds. 

Several companies did 
like to favour charities which 
would help people who were 
either employees or customers. 
“I think what inspires all our 
polity is the desire to be a good 
citizen, but it is quite difficult to 
discover bow to be a good 
citizen of whatever community 
we are living in and pan of.’ 1 
said one company. 

Another representative 

thought that there were benefits 
tD business in having a * sen- 
sible and balanced corporate 
giving policy.” in his company 
the policy was always to 
evaluate whether charitable 
donations did have such a 




It Is good to remember that most people live 
their lives untouched by any form of cancec 

But as all too many are aware, cancer is 
something that casts its shadow far beyond 
those it directly affects, that is why so many 
people think it right to help the urgent work of the 
Imperial Cancer Research Fund. 
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benefit to business, although 
that did not preclude it from 
donating to a charity where 
there was no such discernible 
effect 

The responsibility for giving 
was fairly evenly split in the ten 
companies, between toe public 
relations department and toe 
company secretary. Some com- 
panies had committees to 
process applications; in no case 
was H left to one person to 
decide, although it was usual 
for the top level of management 
to have a major say in where 
the money went. 

From toe comments it seems 
that charities can lose their case 
as soon as their letter has 
sUpped through t he letterbox. 
There was a common objection 
by toe companies to both 
circular letters and to those 
which contained too much 
glossy material. 

One company simply threw 
into the waste bin any request 
where it thought the charity 
had not done its homework. This 
included requests which were 
badly or incorrectly addressed, 
stereotyped appeals, badly spelt 
or sent to an executive who had 
been long dead. Of those who 
said they were put off by stick 
charities, who had spent several 
pounds on preparing glossy bro- 
chures. one said that too pro- 
fessional an approach tended to 
diminish sympathy for the 
appeal. 

What they did Tike was some- 
thing in between. Brief, well- 
researched and addressed to the 
right person, sayring how much 
they wanted and what they were 
going to do with the money. 
Tapping business, it seems 
needs a businesslike approach. 

The people responsible for 
charitable donations bad two 
further hates: appeals behind 
their backs to <the chairman or 
his wife, and those charities 
who persisted and persisted, 
always refusing to take no for 
an answer. 

They might not like such 
approaches but they conceded 
they could work. 

Mental Illness — Public and 
Business Attitudes, Market and 
Oponiim Research International, 
29 Queen Anne’s Gate, London, 
SW1 H9DD; £5. 

Jason Crisp 


Business 
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courses 

Planning and Control Tech- 
niques for Managing Mainten- 
ance Operations, London. March 
27-28. Details from AMR Inter- 
national, 6/10 Frederick Close. 
Stanhope Place, London W2 
2HD. 

Energy Management and Waste 
Heat Recovery, London. March 
25-26. Fee: £209 (plus VAT) 
residential, £155 (plus VAT) 
non-residential. Details from 
Conference Communication, 
Monks mil. Til ford. Farnham, 
Surrey, GU10 2AJ. 

Viewdata *80, International Con- 
ference and Exhibition. London. 
March 26-28. Details from. 
Online. Cleveland Rd., Uxbridge 
UB8 2DD. 

Fundamentals of Computer 
Operations, Cannock, Stafford- 
shire. M arch 34-26. Fee: £125. 
Details from Courses Administra- 
tion, Compower Training School. 
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ACCORDING TO Sir William 
Lithgow there is little official or 
public sympathy for the men 
still waiting for compensation 
three years after the 
nationalisation of the aircraft 
and shipbuilding industries. 

They are often regarded as 
well-heeled playboys, anxious to 
sale away their millions in some 
offshore tax haven. To those 
that do not know him, Sir 
William might almost fit that 
bill himself: left a fortune and 
a title by his father, he became 
at the age of 24. the head of an 
industrial empire and. he 
admits, had no need ever to 
work. 

But he does work; since the 
nationalisation of the Scott- 
Lithgow group of shipyards on 
the Lower Clyde, of which he 
was deputy chairman, he has 
put his prodigious energies with 
literally religious fervour — he 
'was brought up to equate idle- 
ness with blasphemy — into 
building up Lithgow (Holdings) 
as a diverse manufacturing, 
trading and agricultural group 
whose growth he prefers to 
measure in numbers of jobs 
created rather than the more 
conventional indicators of 
profits or sales (although they 
are equally impressive). 

In the decade since it was 
formed the number of 
employees has quadrupled to 
just under 1.000 and the rise in 
turnover has kept pace. In 1970, 
it was £6. 6m with a pre-tax loss 
of £36,000; provisional figures 
for 1979 report a turnover of 
£11.5m — pre-tax profit of £lm. 

Gut the delays in agreeing 
compensation — which Sir 
William intends to plough back 
into the business — is endanger- 
ing continued growth. There is 
increasing frustration at what 
is seen as almost wilful obstruc- 
tion by toe Department of 
Industry. 

“ One of the difficulties is 
that it takes the Department so 
long to respond to anything. The 
civil servants think they are 
saving public money, but it 
never was public money. It was 
Scottish industry’s money; it 
was earned on the Clyde and 
it should go back to Scottish 
industry. 

“ We haven't been able to 
break the surface on this issue 
because nobody has any sym- 
pathy for the shareholders — 
and we will not get public sup- 
port until we can show that 
lithgow (Holdings) is an active 
force in toe economy and is 
creating jobs,” he adds. 

Sir William will not even 
guess at toe sort of amount he 
will eventually receive — it is 
likely to be several millions of 
pounds — but every month's 
delay holds back the develop- 
ment of the group and reduces 
the benefit toe final pay-out will 
be able to bring. Already since 
! nationalisation, the value, of 
sterling has been reduced by 60 
per cent, which means that 

many fewer jobs can be created 
or preserved. 

Lithgow (Holdings) was 

formed in 1970 when the 

merger of the shipbuilding 
interests of the two great 
Lower Clyde industrial dynas- 
ties, the Scotts and the 

Cannock, Staffordshire WS11 
3HZ- M . 

Introducing Corporate Planning, 
Bradford. April 1-2. Fee: £125. 
Details from The University of 
Bradford Management Centre, 
Heaton Mount. Keighley Road. 
Bradford, West Yorkshire BD9 
■ 4JU. 

Making the Most of Human 
Resources — a workshop for men 
■who manage women. Brunei 
University. April 17-18. Fee: 
£125. Details from The Secre- 
tary. Management Prosramme. 
Brunei University. Uxbridge. 
Middlesex UBS 3PH. 


Full ahead in the wake 
of nationalisation 

Still waiting for compensation, the lithgow group is diversifying Into 
a variety of industries. Ray Perman reports 


Lithgows, made it sensible to 
try to tidy up the bits and 
pieces that had been picked up 
over the years. At about the 
same time, the West German 
group, Voithe. decided to Close 
its Glasgow engineering com- 
pany, of which Sir William 
Lithgow was a director. The 
result was to put two exper- 
ienced engineers and managers, 
Hugh Arbuthnott and Werner 
Weis, onto the job market. Both 
were recruited as executive 
directors of toe new group. 

Decades of takeovers, rescues 
and mergers had left a tangled 
legacy. Arbuthnott and Weis 
spent their first months finding 
out what exactly the group 
owned, which companies were 
still trading and which had 
long since withered away, and 
trying to trace other share- 
holders. “We knew one old lady 
must be dead," Arbuthnott 
recalls. ** but it took tremendous 
research to prove that she was. 
Eventually we traced her to a 
cemetery in New York.” 

In all there were 15 com- 
panies, but only three or four 
could truely be considered 
active. Initial surgery was also 
needed in some cases. Stokes 
Castings, at Mansfield, had got 
itself into a financial mess that 
only a receiver could resolve. 
Five years later it was back, 
reorganised, trading profitably 
with the receiver's son as 
managing director, and break- 
ing into new markets in the Far 
East. 

Acquisitions started shortly 
afterwards. Campbeltown Ship- 
yard, a small boatbuilding com- 
pany on toe Mull of Kintyre, 
had been struggling for years, 
making launches and other 
small craft Lithgow (Holdings) 
was invited by the Highlands 
and Islands Development Board, 
which had put money into the 
yard, to provide financial and 
technical help, but ended up 
buying sole ownership. 

The state of the yard reflected 
the way it had been run. When 
Weis and Arbuthnott first 
visited Campbeltown they found 
practically no accounts. “The 
only figure written down was 
the’ size of the overdraft at the 
bank." says Arbuthnott. 

The group decided to make 
Campbeltown a specialist fishing 
boat yard. Aiming at the top 
end of the market, they would 
make sophisticated trawlers 
selling for ud to £Im each. 
Lithgows already had the 
expertise to design and build 
the vessels, but -no experience 
of selling to Sshermen. “We 
decided that the only successful 
marketing policy would be to 
find the best fisherman in Scot- 
land and sell him a boat, on the 
assumption that all the others 
would then want one too. It 
worked. At one stage seven of 
the top ten fishermen in Britain 
were sailing Campbeltown 
hoats.” Sir William says. 

The yard is now one of toe 
jewels in the group crown. It 
is modern, efficient, profitable 
and highly successful. It has 
sold fishing boats to Faroe (the 
maritime equivalent of selling 
?and to Arabs) and was re- 
cently approached by the Cana- 
r 'bn Government, which wants 
to build Campbeltown boats 
under licence. 







Sir William Lithgow (centre) and Wemer Weis (right) inspect 
parts of rotary actuators made at Perenco, together with Gordon 
Walker, the general manager. Perenco, of Perth, specialises in 
hardware for the electronics, industry, and is a wholly-owned 
subsidiary of Lithgow (Holdings). 


In a small community like 
Scotland, contacts once made 
can be useful time and time 
again. The Campbeltown ex- 
perience led in odc direction to 
an involvement in ferries, and 
in another direction (again 
working with the Highlands 
Board) into boat building in 
Shetland and the Western Isles 
in partnership with the Wood 
Group of Aberdeen. 

In turn, the experience in 
Shetland, where the group now 
owns two boat yards, has led to 
involvement in the oil industry 
through a new company, Sullom 
Voe Engineering, formed with 
the W ood Group and the 
Glasgow-based Wier engineer- 
ing group. 


Football 


While toe manufacturing side 
of the business was growing, 
so too were other activities. 
The Lithgow family farms and 
estates became toe core of an 
agricultural group which now 
includes a farm in Australia 
and a holiday property manage- 
ment firm and is expanding into 
related fields, such as the grow- 
ing of heathers for garden 
centres and local authorities. 
One of the latest projects is 
salmon farming and is still very 
much under wraps. 

Sir William's father's former 
home, the imposing Gleddoch 
House, on the bank of the Clyde, 
near Greenock, is managed by 
Lithgow Hotels, as a hotel and 
country club, together with a 
hotel in Greenock and one of 
Glasgow's finest restaurants. A 
desire to see use made of some 
of Scotland's natural assets, like 
the deep waters of Hunterston 
and toe Cromarty Firth. led to 
involvement in asset manage- 
ment companies. 

A more complex reasoning led 
to the buying of a major slake 
in Morton Football Club, the 
local team for the Lower Clyde 
rhfpyard workers. “It is 
'mnortant for industrial rooraV 
to have a successful team,” says 
Si" William. 

The expansion of the group 


owes a lot to toe wide personal 
contacts of Lithgow. Weis and 
Arbuthnott, acquisitions have 
often been the result of rescues, 
sometimes brought to Lithgow 
(Holdings) by public bodies 
such as the Highlands Board or 
the Scottish Development 
Agency, sometimes by friends in 
Scottish industry. The three 
men talk of “ problems " rather 
than “propositions”; the impres- 
sion is that they look forward 
to the challenge of turning 
round a company that has 
started to falter. 

“You usually find that you 
don’t have to invent wheels. 
The wheels are already there 
it is just that no one is turning 
them, or not turning them fast 
enough," says Sir William. 

It is a far cry from managing 
one of Britain's largest ship- 
yards, but Sir 'William dearly 
thrives on it. He describes him- 
self as an “ interfering Mr. Fix- 
it" Rather than deal with other 
company chairmen, he now gets 
involved closer to the work face, 
talking to engineers, managers 
and technicians. The study team 
developing his current project 
works from a room in his home 
so that he can keep up with the 
progress. 

“It is great fun to be back 
in small business again. It is 
great fun to sell boats to men 
who actually go to sea rather 
toan to syndicates of lawyers, 
bankers and accountants. Hugh 
zod Werner have built this com 
pany in the old Scots tradition 


of getting on with the job. 
There is npne of the internal 
bickering that typifies big 
business.” 

The obvious enthusiasm 
behind the group's growth 
makes the frustration over the 
compensation delays even more 
keenly felt. Unlike the nationali- 
sation of steel, which toe parlia- 
mentary draftsmen took as 
their model when writing the 
compensation clauses, most of 
the shipbuilders were private 
firms. There can be no easy 
reference to share prices in 
order to calculate the amount 
of compensation due and the 
shareholders have not agreed 
with what toe Department of , 
Industry believes are fair 
figures. 

In the case of Scott Lithgow, • 
legal proceedings bad to be 
started in order to make British 
Shipbuilders pay arrears of 
interest on a shareholders' loan 
to toe company and the question 
of the repayment of loan itself . 
will be considered by an arbitra- . 
tion tribunal in July — three 
years after the nationalised 
corporation was set up. 

Another tribunal will later 
consider compensation to be 
paid for the Scott Lithgow dry- • 
dock, where the amount offered 
is less than 10 per cent of the 
valuation of toe plant and 
equipment. There is yet no 
indication when the amounts to 
be paid for the shipyards them- 
selves will be determined. 

The effect of this on Lithgow 
(Holdings) has been to divert 
attention away from the main 
task and to sap morale, but there 1 
are also more tangible con- 
straints. 

“We have an overdraft of a 
couple of million. Borrowing 
through the bank is not norm- 
ally samethng we do; it means 
that we have to talk to our 
bankers before we can make 
any sharp change in policy so 
we lose one of toe great advan- 
tages of private business— the 
ability to move very quickly,” 
Sir William says. 

“We are also paying out a 
lot in interest. We should still 
be in the acquisition business 
and we have been talking to tv.'c 
companies, but we are rapidly - 
getting to the “leec where 
■ i*l have to dose toe throttle. - 

"The prospect of seners.tis-'. 
more jobs has b?*n bllphle-l 
because ih? more frustrated or.: 
gets, toe less likely cr.e is 
.invest — for one thing T 
getting older. But all this Ir 
miles anti miles away from \/h: 
goes throuto the minds < 
Whitehall civil servant 
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One of the way s you can help us NOW 


I lam sending (he sum of £. as a donation to toe sdorrtific 

I woric of the Imperial Cancer Research Fund. 


do/donofrequire a 


As you are sure to know a donation made by means of a 
I Covenamaltowa us to reclaim tax paid, huis increasing our 
| resources at no adcfitional cost to the donoc We have up-to-tfete 

I detaHsof how to mate a Covenant arrangement-B you would tike 1 

I fiiemsenUHeaseputa flck Infills box. j— | J 


For over 100 years Berlitz have been perfecting 
an original method of language learning based on 

C ° nVe if^Sfeyou to master any lai^iag&qtiick^ 
effectively and at your awn pace aided 
multi-media teaching materials exclusive tel Serlfe. 

Far further details of the GOiffses^atbb^and 
of your local Berlitz centre telephone 01-486 1931. 
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AIexMoss,apartneratBarriDgtonLaur£Uice, 
heads up our Valuation tefim. ti 

They offer an expert service advising onproperfy values For, ^ 
amongst others, balance sheets. Stock Exchange quotations and security on _ 
loans. They negotiate with the Inland Revenue on such matters as capital gams 
and capital transfer taxes, and they give their professional advice to both 
landlords and tenants in negotiating lease renewals and rent reviews. 

As well as this service, Barrington Laurance handles all other aspects 
of commercial property in the U.K. and overseas including management, estate 
agency, building surveying and finance and investment advice. 


Property Consultants and Valuers 

71 South Audley Street, London W1Y 6HD Teh 01-492 0141 Teles 261988 


The Association of Inter- 
national Bond Dealers 
Quotations and Yields 
appears monthly in the 
Financial Times. 

It will be published in an 
eight-page format on the 
following dates in the 
remainder of 1980. 


May 


There is a limited 
amount of advertising 
space available each 
month; if your company 
is interested in taking 
advantage of this offer 
please contact: 

Hie Financial 
Advertisement 
Department 
on 01-248 8000 
Ext 424 or 389 



T he New 

Molecular 80 V 
has been designed 
specifically for easy 
operation. This new 
mini-computer is ideal 
(or solving problems in 
accounting, stock control. _ 

management accounting, costing, and production control 
The latest in a proven range of BCL computers the 
Molecular 80 is built by a multinational group. It is based on 
many years experience in computer manufacturing and ^ 

marketing, but Is a completely new Molecular. Like the rest of the 
BCL computer family, this new machine is ideal for first-time users. 

Over 700 successful installations 

Whe n ycu choose the Molecular 80, you benefit from our 
a ;:psn snee gained during the installation of over 700 successful 
cc rr. purer systems In this country. 

Using this massive tund ol expertise. BCL has developed proven' 
packages for a wide range of applications — including sales order 
processing: payroll purchase, sales and nominal ledgers: word 
processing: management reporting and costing; full production 
control end many others to maintain tight control of your business. 
Ail if.ese packages can easily be tailored to meet your specific 
needs. 

The powerful Molecular 80 can replace limited computer 
systems and be expanded to keep pace 
with your business. BCL has teams of 
experienced analysts and installers who 
will take total responsibility for your 
installation . . . from delivery to staff training 
A revolutionary programming 
technique enables existing systems to be 
recoded for Molecular 80 multi-tasking 
v/erk at very low cost. 

For more information, complete end 
post fhe coupon — Today. 


n ass computers (Systems) Limited 

ten Kicks- Please send detolls about this mini-computer system. 


Fes. lien — 
Company 


Address, 



Business Computers (Systems) Limited, The Pagoda. Theobald Sheet 
Borehamwood, Herts WD6 4RT. Telephone 01-207 3344. 
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Anglo-American Lords settle for the simple 

w% CLAUSES IN commercial con- breachof contract Jaw with a m in im um citation of a large part of the premises 

V lliy\ 1/1 I Iff 1^ tracts that exempt a defautiing Finally. Parliament was forced decided cases. By contrast the was burned down. Though what 

▼ AAAbU wAVU party front* -any liability for to intervene. - ■ court of Appeal indulged is a he did was deliberate, th e em - 

W breaches of- Iris contact have, »«._ nhfjifr rnntnrts Tpnm Plethora of citation of earlier ployee did not intend to destroy 

for long, been unpopular. Their KcX 1Q77 tn consumer decisions to reverse the decision the factory. ■ The trial judge 

unpopularity led the .courts '-STS*? SSTon of the trial judge, only to be found that whether the cm- 
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BY SAMUEL BRITTAN 

i 

ACCORDING TO the old conven- 
tional wisdom, rapid inflation 
was bad for springs. It conjured 
up a picture of people rushing 
to transform their money Into 
- goods. 

It was therefore with some 
' - surprise that people observed 
T'-that the move to double digit 
" inflation in the UK in the 1970s 
■ ■ was accompanied by a very large 
- i- rise in the personal savings 
■" ratio. This increased from fi to 
9 per cent in 1970-72 to 15 per 
•r_ cent in 1978-79. 

Explanation 

As usual economists found an 
'J' explanation of the change after 
it had occurred. Accelerating 
inflation reduces the value of 
people’s liquid assets. As Mr. 
• Patti Turnbull shows in the 
• new issue of Messel’s Financial 
Analysis, the level of liquid 
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°w the last two decades to terms. It enables reversed itsett. 

excepdon daises to be applied 


the trial judge, only to be found that whether the cm- 
versed itself. ployee “intended to light only 

The case exemplifies the new- a small fire (which was the very 
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to the. effect that what was .^th retard to what is iustand foon * simplicity of the courts’ least he meant to do) or 

characterised as a fundamental reasonable But Parliament approach. whether he intended to cause 

breech of contract, which auto- refrained from legislating over & 1968 Securicor agreed to much more serious damage, and 
maucaily brought, me- *hole the whole field of contracts. On provide factory owners with a in either case, what was toe 
contract to en end, thereby c omme rcial matters generally night patrol service for their reason for his act, are mysteries 
dOTarred the contract -breaker the Act does not impinge. Where factory in Maidstone at a charge I am unable to solve.” 
from relying on the danse that ^ contracting parties are not of £8.15s (old currency) per The condition in the contract 
safeguarded him against 0 j aaequal bar gain ing power, week. ' The agreement was that on which Securicor relied for 

Although -the Souse of Lords ■ - 

the week in the courts 

rejected 14m argument that ... gy JUSTINIAN 

there was any such rule of law, • 

it continues to be appKed by ... . 

and when the risks on both sides the patrolmen would make four exempting it from liability read 

are normally borne by insur- visits per night seven days a as follows' “ Under no circum- 

ance, judicial intervention is not week; two visits would be made stances .shall the company 

Krlfnf.b 0 required, but indeed there is during Saturday afternoon and (Securicor) be responsible for 

z?!??!", 1 everything tube said for leaving four visits during Sunday. any injurious act or default by 
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“j everything to be said for leaving four visits during Sunday. 


the parties free to apportion the The contract incorporated any employee of the company 
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^d^^F^a^useful “ arts respecting their mutual which in certain ciremnstances have been foreseen and avoided 


risks as they see fit and for the printed standards of conditions unless such act or default could 


purpose. As part of the growing 
movement for consumer pro tec- 


wishes. might exclude or at least limit by the exercise of due detigence 

The House of Lords has, let Securicor’s liability. The primary on the part of the company as 


assets fell as a proportion of undermines the incentive to tiro, there came before the os hope, now buried the 'doctrine question in the case was his employer, nor, in any event, 
personal disposable income, save. Attempts by consumers courts a host of problems pro- 01 fnmfamental breach- . . In whether these conditions could shall the company be held 
Even so, large additions have to save less may also explain ductive of in which it ^b°to Production v. Securicor be invoked at all in the events responsible for any loss suffered 


nominal why the U-S. recession has so j was worse than unsatisfactory Transport, the Law Lords last which happened. 


liquid asset holdings to keep far confounded people by its to leave ^fe ptiorr clauses to decreed that the courts 

that ratio at desired levels— 75 late and feeble arrival. operate. This was nartiailarlv should leave such cases to be 


by the customer through bur- 


What happened was that on a glary, theft, fire, or any other 


per cent in the late 1970s com- 
pared with 90 per cent at the 
beginning of the decade. Much 
of this “saving” has come about 


operate. This was particularly should leave such cases to be Sunday night the Securicor’s cause, except insofar as much 
so where the exception clause decided straightforwardly on employee on duty visited the loss is solely attributable to the 
was a standard form of contract what the parties in their con- factory at his regular time. It negligence of the company’s ; 
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DmiWo nnvvla was a standard form of contract what the parties in their con- factory at his regular time. It negligence of the compa 

1^/UUUiC ptl/iZlC that the consumer was faced tracts have bargained for, was not suggested that he was employees acting within 

As in thP tttc pmnnmists with on a take-it-or-Ieave-it basis, rather than upon analysis that unsuitable for the job, or that course of their employment 
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bargained 


was not suggested that he was employees acting within the 


automatically. Increased nora- have after The nne< l aal bargaining power becomes progressively more re- Securicor had been negligent in Securicor had undertaken to 

inal interest is added to bank the event b at in contrast to the ,of the ' customer as against his fined as the case law builds up- employing him. But when he provide a service of periodical 

and building society deposits, tj^ -Jj. h “ adjusted the supplier drove the courts to seek In the Securidor case, Mr. was inside the factory, he deli- visits to the factory for a modest 

thus boosting both income and nowartLs not a disallowing any reli- Justice MacKenna felt quite berately started a fire by throw- charge that worked out at 26p 

savings without any intended down w* rdf ance on exceptions from liability able to decade the case on ing a match on to some cartons; (new currency) per visit It did 


official figures onwards not a ^ disallowing any reli- Justice MacKenna felt quite berately started a fire by throw- charge that worked out at 26p 
- F ' ance on exceptions from liability able to decade the case on ing a match on to some cartons; (new currency) per visit It did 


downwards. 


changes in anyone’s' behaviour. Townsend^ Greensuan 1 crosult- 1 whenever toe supplier was in normal principles of contractual the fire got out of control and not have to provide any equip- 
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Economists 


therefore 


ment; it would have no know- 
ledge of the value of the factory 
and, more particularly, it would 
have no Idea of the' efficacy of 
the factory’s fire precautions. In 
those circumstances nobody 
could" consider it unreasonable, j 
as between two parties of equal 5 
bargaining power, that the risk 
assumed by Securicor should be ; 
only a modest one. and that the 
factory- owners (or their in- 1 
surers) should carry the substan- 
tial risk of damage or" destruc- 
tion to their factory. 

Securicor also undertook a ; 
duty to provide a service, and 
that duty included a duty to 
take care in selecting their 
patrolmen? to guard the keys to 
the factory, and to operate the 
limited service with due and 
proper regard to the safety and 
security of the premises, u 
was last obligation that 
Securicor had failed ■ to dis- 
charge. 

Did the exception clause in 
the contract apply so as to 
exempt Securicor. from liability 
for that breach of contract? The 
clause was undoubtedly drafted 
in' strong terms- — “in no cir- 
cumstances" " and “any 
injurious act or default by any 
employee.” The words could 
hardly -be clearer. They 
exempted Securicor from any 
neg ii gfrTwft and from the con- 
sequence of its employee’s deli- 
berate. act of setting fire to the 
factory. 

The trial judge held that 
liability was effectively ex- 
cluded by the terms of the con- 
tract " The House of Lords 
agreed with this and reversed 
yet again a judgment of Lord' 
Denning. 

* (1957) AC 361. 
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BY ELAINE WftLUMS 1 

THE LOBBY for legalisati 
use of Citizens 1 -Band- rad 
Britain has formed a coi 
tee, chaired by a Tory 1 
cipal councillor, to focus. : 
tiro on -the growing' numb 
CB users in Britain. 

Mr. Tfceo Yard; -.of Lewi 
Council, chairs the Nai 
Committee for Legalised' 
Citizens’ Band radio; 

CB, the personal coma 
cations system made farfto 1 
U.S. truck drivers, and wh. 
legal in most European 
tries, is used by . an estir 
8,000 people in Britain." 

Mr. Yard " said yeste 
u Our aim is establishment 
legal CB system, as soo 
possible. We - Will act to 
attention to our case, 
includes regional meetings 
representation to any inter 
groups” • 

The frequency used bs 
radio in the U.S. is 27. ml 
b an d occupied - in the US 
broadbasting and fixed ser 
as well as amateur. Tadio coi 
The Home Office has ba 
CB in the UK, and Mr. Tin 
Raison, Minister of State, 1 
Office, has described ■ pi 
illegally using the 27 mHz 
as putting “quite selfishly 
fellow citizens at risk-”. 

However, the possibfltt 
introducing a system- usi 
higher frequency has, not 
ruled out 


been tempted to reca.cnlete on ££ 
an inflation accounting basis fpgm home ownership and the 
the figures of. both personal m- 


come and savings. Real net sav- liabilities. On this 
ings on this adjusted definition 1970.70 neisonal sa 

tadlridual KeS m than * 
has been able, to * put by* to pe r 

W? V"* 'we have a double 
from merely maintaining it p^ie; opposite tre 
The famous Bank of England two counuriS in sav 
Discussion Paper 6, • by C. T. and opposite distor 
Taylor and A. R. Threadgold, nose d in toe figures. 


decline in real mortgage JJllAVl y Vlli 
liabilities. On this basis -the » 
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Likely clues for Cheltenham 


THIS WEEK’S racing in day’s Erin Foods Hurdle at 
Britain and Ireland should shed Leopardstown. 


plenty of light on likely form 


tys Erin Foods Hurdle at True, be has undeniable class 
iopardstown. but his jumping leaves a lot to 

But few can gee Monksfield ^ desired and his record in 


ENTERTAINMENT GUIDE 


puzzle? opiate trends to the I ^ Pr0 " tai ^S the race He has never Brtuin, jnst one sunceas in five 

tun MM,nn-i« i— I duces heavy going. . w qq Leopardstown and last outings (and that in a three- 


Sd oppo5S__ “hSrtSs Sf e L ra ^i,^ m ° ot “ eer 


which showed an extremely low 
public sector borrowing re- 


All this is still guesswork. 
But these trans-Atlantic differ- 


airrounds that remarkable ^ Conna ught Ranger. weU ft «" Cheltenham. 

Utile Irish hurdler Monksfield. .. , . , . Other leadine Festr 


00 ^ “i. inflati ® D ; ences may help explain why 
adjusted basis, also showed that UB. policy makers of all 

« a 7 e aV6r ' Persuasions still believe that 
^ P i^ r , . there is at least a short-term 
’**5* ^^e-off between miempioy- 
except for the fact that UB. ment and inflation, while 
savings have been behaving in British market economists tend 
the opposite way. The to believe that policies which 
actual unadjusted UB. personal make people worry about infla- 
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RACING “g sixth. 

BY DOMINir WKSAN The Efta Shffald 2150 

BY DOMINIC WIGAN provide clues to the likely 

. Cheltenham form of two other 

winner of the last two Cham- runners — Celtic Ryde and 


At Cetewham a few week* 0ther leadin S Festival ca* 
later, Monksfield was first home. ? Id 1 at ® 5 acti ° n wee ^ 

J£2“ ^ SSLSt 


pion Hurdles; has been dis- ChinnzUah. 


_v_ 0 Pollardstown wffl -be hard 
pressed to wm the Kingswell 
Hurdle if the early pace is 
_~ d slow and he has an opponent 
with finishing speed. 


OPERA & BALLET 

COLISEUM. Credit cards 240 S2S8. 
Reservations 836 3161. ENGLISH 

NATIONAL OPERA. Tonight, Wed. & 
Fri. 7.30: The Merry Widow. Tomor. & 
Saft. 7.00: Manon. Thors. 7.30: Don 
Giovanni. 104 balcony seats avalL irom 
10 am on day ot pert. 

COVENT GARDEN. CC. S. 240 1066. 
(Garde nch arse credit cards 836 6903). 
THE ROYAL OPERA. Toot A Thu. 730: 
Eocene Oneoln Tomor. 7.00: Otallo (all 
seats toldj. THE ROYAL BALLET. Wad. 


appointing this season. 


Of the pair, I have most re- 


i « P®** 01 *® 1 make people worry about infla- However, McDonagh insists gard for toe Jonjo O’Neill-part- 
liwSPfJS? 0 "?*? f S en m tion will generate little if any these lacMostre performances nered Celtic Ryde who, 

to per extra real demand or employ- can be put down to what has although not a top-class per- 
Ul tile Classic way expected mont Man fn tha chnrf tann hoon mITa4 "airartLiaL >.-|| l.U. ^1.: 


in toe classic way expected ment even in the short term, 
when uiflation rises. The sav- as they wfll be offset by higher 


been called "overthick blood.” 
Recent encouraging blood 


former, will lack nothing in 
fitness. It it will be his fifth 


_ . — -J “J I “'•VSUI OIUUU UIUC». XL 1L Win W5 ills HTUl 

Qei lS25? “* beexi - 3 P^nal savings. Tbe moral is counts, however, suggest Monks- appearance since December 7. 


major problem area for to stick to the underlying long 
American economists who have term relations in desi g nin g 


field is now returning to some- O'Neil] is »isn due to ride 


written ^ na 7 e te ™ rations in designing where near his peak. If this Jack Of Trumps; another I 

J22SJL lea ^ ned “^ries. for policy as the short term path is so. he should certainly finish would not cart to back at 

instance on how social security is sure to be full of surprises, among toe first four in Sator- Cheltenham. 


PLTJMPTON 
1.45 — James Hunt*** 

NOTTINGHAM 
1-30 — Springdamus 

2.00— - Silver Shadow 
2.30 — Bawnognes* 

4.00— Longdiff e* * 



5.40 News. 


12.40-1245 The Scottish 


5^5 Nationwide (London and News. 5£5-&20 Reporting Scot- 


BBC 1 

t Indicates programme 
in black and white 
6.40-7.55 am Open University 
(Ultra high frequency only). 9.00 
For Schools, Colleges. 1L25 You 
and Me. 1L40 For Schools, Col- 
leges. 1245 pm News. 1.00 Pebble 
Mill at One. 1.45 How Do You 
Do? 2.01 For Schools, Colleges. 
3.15 Songs of Praise from 
Brighton, Sussex. 3fi3 Regional 


South East only). land. 1202 am News and Weather 

6.20 Nationwide. for Scotland. 

6.45 Olympic Grandstand. Northern Ireland— 35(255 pm 

^oorama. Northern Ireland News. 5.554L20 

•"2? ^ __ Scene Around Six. 1282 am 

925 The Monday Film: “The News and Weather for Northern 
Blue Knight” starring Ireland. 

William Holden and Lee England — 5.55-&20 pm Look 

, ‘ East (Norwich); Look North 

... (Leeds, Man i± es ter. Newcastle); 

2f ws ““d/jnes. Midlands Today (Birmingham); 

L37 Education Matters. Points West (Bristol): South 


8JW Rush ton’s Illustrated. Today. • t2L30 Tha Monday 

• 23d World, in Action. Matinoa: “Slsplng • Car to Trioato.*’ 

9 J)0 The SandhaeveTS. 5 - 15 D “* Trac y- 5 -2° Crossroada. 

innn toa * t ‘ pon WMt - «>-» F«>d. win* 

j!!”.- . __ and Friends. 11.05 Soap. 11 J5 The 

10-30 Monday Film: “Lock Up Mackmzia Affair. 


Your Daughters*” starring ktv Cymni/wwaa — as htv wnt/ 
Christopher Plummer and tJY. S***** 1 '. Senric* except: ioue- 
Snsannah YnrV 1030 an About Wales. 130 pm 

IV 9ft Pwawdau Newyddion y Dydd. 13S- 

1228 am Close. Bernard Hepton 1 J 0 Report Wales Headlines. 445 - 


William Holden and Lee 
Remick. - 
1L05 Film 80. 

1125 News Headlines. 

1L37 Education Matters. 


12.02 am Weather / Regional Today (Southampton); Spotlight 
... South West (Plymouth). 

AI1 Regions as BBC1 except as 


reads poems by William 5.« S«r. 6.00 y Dydd. 6 . 30 - 7.00 
Blake. Report Wales. 830-9.00 Yr Wythnos. 

All IBA Regions as London QTATTiqil 

except at toe following times: 120 ^ wamher. 

ATVfirlTA 2.00 Monday Matinee: ’’Berlin Affair.” 

1JS n « Wh, w— 3 - 4B Food. Wine and Friends. 5.15 

L Tea time Talas. S3D Cro M road.. 6.00 

■hn.?’* 3 4 s' Fnrui itbu M..A ?5^ 4 . nd Today. 6.45 Crimedesk. 


seats soldi. THE ROYAL BALLET. Wad. 
A Fri. 7.30: Four Schumann Pieces! A 
Mnnth In fha CountryJBIte Syncotiatlou. 
Sat. 7 . jot La Fin do IsidVdmtirM 
Mam’zdle AdboL 65 Amphl seats avail. 
tor all parts, from loam on day of pert. 
SADLER’S WELLS THEATRE. 837 3896. 
CC 837 1672 From Tomor. SADLER’S 
WELLS ROYAL BALLET Tomor. Wad. & 
Thu. 7.30: Danes axK*rtajrtedYapi1lon. 
Thai 2.00: RapUton Fri. 7 JO & Sa t 2 JO 
A 7-30: New BinOav BallcUPavanelTlM 
Two meaoos {Scats only avalL (or Wed. 
evg. A Thu. mat.) 


THEATRES 

A DELPHI. CC. &. 01-836 -7611. 

Eves- at 7.30. Sat. 4.00 and 7.45. Mats. 
Thursday at 3.00. TONY BRITTON, L12 
ROBERTSON PETER 6AYLISS and 
ANNA N EAGLE la THE WORLD’S 
GREATEST MUSICAL MY FAIR LADY. 
Good seats .available for most perform- 
a oces.- Now booking to Oct. 198a. New 
Credit Canl- HatUne 01-636 7358. 
ALRKRY. 5. From 9 am 836 3878. 
CC. 379 6S6S. Group sales 379 S O&I. 
Evs. 7.4S. Mat. Thur. A Sat. 40 OLIVER 
GEORGE LAYTON. HELEN SHAPIRO. 
CHILD FREE with each ADULT vaMd 16 
years or under and at time of purchase. 

ALDWYCH. S. CC. 836 6404, lata. 836 
S33Z. Royal Shakespeare Company In 
reperto i re The Gr e ek s. Ten Greek nlavs 
given as a trilogy. Tout 7.30. Thw. 
2.00 Sat. (sold ost) Pt 2 The Murders. 
Tomor.. Thur. 7.30 Sat. (sold ontl Pt 
3 The Gods. Wed- Fri. 7 JO bold out) 
Pt 1 Tbe War. R5C also at The Ware- 


THEATRES 

OLD VIC. 926 7616. Abbey Theatre 

Company In A LIFE by Hugh Leonard. 
Feb. 4-16. 7.30 PPL Sponsored by Kerry- 
gold and B ft I Une, Fart, Of. “A Semw 
of Ireland (London Festival Of Irish 
Arts). 

PALACE. CC. 01-437 6834. Mon-Thun. 
8 . 00 . Fri. Sat. 6-00 and RAO JESUS 
CHRIST SUPERSTAR by Tim Rice and 
Andrew Lloyd-Webber. Group sales 
01-379 6061. ■ 

PALLADIUM. CC- 01-437 7373. YUL 
BRYNNER In RODGERS ft HA M MER - 
STEIN’S THE KING AND I. also starrlna 
VIRGINA MCKENNA. HOTLINE 
01-437 2055. Evenings 7 JO. Mats. Wed. 
and Sat. 2. AS. some good scats available 
for Wednesday mats. 

PHOENIX THEATRE. CC. 01-436 2294. 
Eras. 8.00. Wed. 3.00. Sat. S.00 ft JL30. 
SUSAN MAMPSHIHE. PATRICK MOWER 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed by Peter 
Wood. BEST PLAY OF THE YEAR. 
Evening Standard Drama Award. LAST 
WEEKS MUST END MARCH 15. . 

PICCADILLY from Bam 437 4506. CC 
bkgs. 379 6565 tram Wed. Eves. 6. 
Thur: ft SaL 4 ft 8. ROYAL 3HAKX- 
SPGARE CO in Hart ft Kaufman* smash 
hit Hollywood comedy. ONCE IN A 
lifetime, winner of 5 awards. With 


LIFETIME. Winner of 5 awards, with 
from 14 March Jane Lapotaire as PUf 
In Pam Gems* PiAF; 

PICCADILLY. From Wed. Eves. ft. Royal 
Shakespeare Company In Hart and fTaaf- 


THEATRES 

WYN IMAM'S. -NOW Booking. 
Farces. From Tomor. 5.10 pm l 
Richmond Fringe In THE PRJ 
ENGLISH CLASS. "Hilarious 
. mancas.’’— T. Out. From fri- ft- 
nightly: Belt and Braces In ACC1D 
- DEATH OP AN ANARCHIST. » 
cracker. " - Gua rdian. 


CINEMAS - 

ABC 1 ft 2 SHAFTESBURY AVI 

MiySSUW 1 

1.15. 4J0. 7.55-- 
2: THE SEDUCTION OF JOE. T 
(AAJ Wk. ft Sun. 2.00. 5.00. E 
CLASSIC 1, 2. 3. Haymarket (Pk 
Circles Tube). 01-839 1527. 

1: APOCALYPSE NOW OC1 A 1 
Dolby stereo presentation. Progs. 
4.30. 7.40. * 

2 : Dudley Moore “ 10 “ (XL Prog. 
( not Sun.) 3 JXS. 5.40. 8.1 5. 

3i RISING - DAMP- (A). Progs, 

(Sun, | 2>5. SJS. 8.05. 

CLASSIC POLY. Oxford draw 
Regent street). 637 9B6X L 
DAYS* THE AMITYVILLE HORRO 
2.45. 3 >10. 8.30. TAG MATCH 
2.00. ASO. 7^40. 

CLASSIC 1, 2. 3.. 4. Oxford SL I 
031ft (opp. Tottenham Court Ad. 


Shakespeare Company In Hart and Haul- 
m an s mash hit comady ONCE IN. A 
LIFETIME. Winner of 5 awards' wNh 
from 14 Marrti Jane Lapocoire winner of 
3 awards as Plef In Pam Gem's PIAF. 

PRINCE EDWARD. CC- 01-437 6877. 
Eras. 8.00. Mats. Tbor. and Sat at 33W. 
EVITA by THn Rice and Andrew Lloyd- 
Webber. Directed I rr Harold Prtnca. 
Group Sales Bow Office 379 6081- 


CLAS5IC 1, 2, 3. 4. Oxford 9L I 
0310 (opp. Tottenham Court Ad. 
i: RUING DAMP (A). Progs. 2M 

'9.1a, '| a lS> . 

% amt _ Camwood ESCAPE . ' 

ALCATRAZ -IAAL Progs. 1.40. 
BJOi 8^40..- 

3: Woody Altai MANHATTAN 
*t LAST 3 DAYS! THE HUMAN P. 
(AAJ. Progs 2.00. 4.50. 7-55. 

3:. LORD OF THE RINGS (A) 
oerfs. 2.00. 5.00. 8.00. . 


follows: 

Wale* 


L45-280 pm Pili Pal a. 


News for England (except 218-228 For Schools. 4.40-5.05 
London). 255 Play School (as Isla and the Farm on the HilL 
BBC2 1LOO am). 4^0 Touche 5.55 Wales Today. (L20 Tom and 
Turtle. 4-25 Jackanory 4.40 Jerry. 6J0-6.45 Heddiw. 1202 am 
Heyyy, It’s toe King. 5fi0 John News and Weather for Wales. 


Craven’s News round. 5.05 Blue 
Peter. 5.35 The Perishers. 


Scotland— UOO-LL26 am For 
Schools. 1215 pm It’s A Great 


BBC 2 

6.40-7.55 am Open University. 
10-05 It Figures. 

10-38 The Handicapped Family. 
ILOO Play ScbooL 
2J5 pm Let’s Go. 

230 Roads to Conflict 


Film Matin**: 


Dahlia?- 3.46 Food. Wina and Frlaada. 

s? ar* l a» 1, itr , sSi i ks 


Angfls. 10.30 Crass Qucsliair. 11.00 
Th* N«w Av*ngars. 12.00 A Big 
Country. 1ZJ0 am Raflaction. 

AXV 


Trtval. 

SOUTHERN 

130 pro Southern Nbwb. 


150 wm n.TH 1 nft Salvaga 1. 5.15 Dick Tracy Cartoon. 

Rsndezvo^ wSTRonl^S^Dmcm^ SJX> Crossroads. SOO Day by Day. 
^an^WM- Kjao Southern News Extro. 10J5 Opan 

do*’ Kaz. 12.00 Inside Buai- 


200 That’s toe Way toe Money 3.4S Food, Wine and Friends. 6.15 Th* 


F.T. CROSSWORD PUZZLE No. 4,203 



Goes. 

230 Delia Smith's Cookery 
Course. 

4JM Modern Language Teach- 
ing. 

4-50 Open University. 

+5.46 Laurel and Hardy. 


200 James 

tioos- **y Chanenge. ' 6.00 Lookaround Mon- V"”' SVES25T’ 

6-50 Training Dogs the Wood- B o rd sf" wra^'er ^ 10^0 M^dsY ' Movf? Nor * h N«ws Headlines. 11 JS 

.. . . 'sr-siSr.- "" jS' ' 2? sirs:; «—«■*»*■ **>-<*»**•■ 


Tetevison Progi mr i m a. 6.00 ATV 

Coakerv W* 3 ® Le**- Right and Centra. 

7 TI.00 ATV Nswsdesk. 11.05 Barney 9.2 

MiHer. 11JS Drvorea and After North 

■ I eacil- (Saving a Marriage). 12JE am Some- North 
tiling Different. 12-30 

BORDER 

f- 130 pro Border News. 2J0 Monday 


Burke's Connec- Matinee: "Uvng Free." 5,15 Univer- 


TYNE TEES 

9-2X am Th* Good Word lollowed by 
Nor* East News Headlines. 1-20 pm 
North East News end Lookaround. 
12-30 Monday Marine*: "The Amorous 
Prawn” starring Ian Carmichael and 
Joan Greenwood. 5.15 Mori: and 
Mindy. &00 North Easr News Head- 
lines. 502 Crossroads. 6.25 Northern 


hm,.. w _ -.oouioi. 

Way. time: ’'Oillinga 

7.15 Mld-Bvenmg News mclnd- News Summary 


ing sub-titles. 

7^5 Rock Goes to College. 
210 The Goodies. 

240 Des O’Connor Toni gh t 
9.30 Horizon. 

10.20 Russian Language and 
People. 

10.45 NewsnighL 
11.30 Arena. 

1205 am Closedown, reading. 

LONDON 

9.30 am Schools Programmes. 


CHANNEL 

1.20 pm Channel Lunchtime News, 


ULSTER 

120 pm Lunchtime. 1200 Monday 
Matinee: "Passage Home" starring 


What's On Where and weather. 12.00 Anthony Steel. Pater Finch and Diane 
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ACROSS 

. 1 Covering article in matter 
for printing (6) 

4 Sleeping draught used to 
keep out toe draught (S) 

10 Second growth following 
haircut (5-4) 

11 Relaxed with Foie In Looe 

(5) 

12 Drink to Physical Education 
(4) 

- 13 Dilapidated sheep’s comb 
( 10 ) 

15 Imagine attitude after drink 
(7) 

16 Develop middle of revolver 

( 6 ) 

. 16 Hole in the ground giving 
value in credit (6) 

21 Redesigned real net that's 
everlasting (7) 


DOWN 

1 Sit up in pursuit to punish 
(8) 

2 Whereon composers write 
their letters? (9) 

3 Wave often seen on pools 

(4) 

5 I’m nearly out of date in 
deadlock (7) 

6 = this (4-1-5) 

7 Sound like a frog and die 

(5) 

8 Eye a prying person (6) 

9 Produce from acre at Eton 

( 6 ) 

14 Base game for pedestrian 
use (10) 

17 Five to point out and defend 
with success (9) 

18 C unning about illumination 

in a small degree (8) • 
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THE 


as*- 


Coliseum 


Manon 


The revival of John Copley's 
production for English National 
Opera of Manon at the- Coliseum 
on Friday night brought forward 
not only a new Chevalier des 
Grieux, which was expected, but 
also a new Manon. which was 
not. Owing to the indisposition 
of Valerie Masterson. the title 
role of Massenet’s opera was 
sung, at very . short notice, by 
Penelope Mackay. Understand- 
ably nervous to begin with, she 
contents herself, in the first act, 
with a reproduction, inevitably 
paler than, the original, of Miss 
Masterson's vivid portrayal of 
the young girl. 

Once arrived in Paris, Miss 
Mackay’s Manon starts to assert 
her own individuality. She 
gives a charmingly light account 
— the moment for high ’ drama 
has not yet arrived-— of Adieu 
notre petite table." Graceful in 
her movements and extremely 
attractive in Alix Stone's beauti- 
ful dress, she achieves full con- 
fidence in the Cours-la-Reine 
scene. The Gavotte is elegantly 
: phrased, but the oblique little 
conversation with Count des 
Grieux— authoritatively played 
and sung by Richard Van Allan 
—comes off better still, pointing 
the moment when Manon's heart 
gains ascendancy over her bead. 

It takes two singers, wholly 
immersed in their roles, to raise 
the emotional temperature in 
the Saim-Sulpice scene, and 


JohnTreleaven's ardently voiced 
Chevalier des Grieux is here of 
inestimable help to his Manon. 
Himself new to the npera. he 
betrays this inexperience in the 
earlier acts with a certain stiff- 
ness of manner, but “ Ah. fuyez, 
donee image ” sweeps away any 
lingering inhibitions, so that the 
duet with Manon acquires the 
necessary voltage. The 
gambling af the Hotel Tran- 
sylvania also has unusual 
conviction, largely owing to the 
excellent Guillot de Morfoo- 
faine of Edward Byles. who is 
dangerous as well as a figure of 
fun. 


Niall Murray repeats his 
effective, gamecock of a Lescaut. 
while Patrick Wheatley offers a 
genial, self-confident De 
Bretigny. The production re- 
mains in good repair, with the 
bustle of the inn yard at Amiens 
— the prettiest of Henry 
Bardon’s colourful sets— and the 0 ) 
other crowd scenes well- 
organised and natural in their 
ebb and flow. The conductor, 
Nicholas Cleobury. takes a very 
positive view of Massenet’s 
score; he shapes the luscious 
melodies with care, but without 
lingering, and though ideally a 
larger measure of elasticity 
might be welcome, in the cir- 
cumstances his relative strict- 
ness is no doubt preferable. 


ELIZABETH FORBES 


Round House 


The Weavers 


Gerhart Hauptmann heard the 
story, of the weavers' revolt in 
Silesia in 1844 from his father, 
whose grandfather knew it at 
first hand. The story is a 
simple one. . The weavers, 
already living in extreme 
poverty, are threatened with a 
wage cut by their dictatorial 
employer. Egged on by a 
soldier, they chase their era- 


deprived of any social standing. 
Boss or starving worker, the 
voices, and indeed the delivery 
of the lines, are identical. As 
there is not much action on 
stage, interest flags rather 
easily. 

Plenty may be said to be going 
on. but we only hear it des- 
cribed, without much emotion, 
by little bodies of men and 


ployer from his house and' women, standing bunched in the 
destroy it and are only stopped entrance passages. 


Liz da Costa's set a wooden 
stage with a lower-level stage 
in the middle and a balcony 
above, gives ■ scope for some 
interesting groupings, but the 
director; Paul Marcus, seems as 
determined as the author him- 


from further- action when the 
army is called in. The end is 
inconclusive, but a casual men- 
tion of the new mechanical 
looms suggests that the weavers' 
real troubles have not begun. 

The Weavers is a curiously 
made play. There is hardly a seif to avoid anything in the 

character who shows any per- way of excitement With the 

sonal individuality: ' all are characters given such low- 
stereotypes. and moreover the profile treatment there is 

hero— the ieader of the upris- little scope for effective acting; 
ing, that is— is not an .indi- Barry Rutter makes something 
vidual at all. The hero is the of the soldier Iforftz, and 
whole community of weavers. So Michael Elphick injects a 

no special emphasis is put on., touch of Priestley into his play- 
particular people; at the begin- ing of Dreixsiger, the wicked 
: ning of the evening we spend- boss. ' 
much time with the Baumert Hauptmann has certainly 
family, whose sufferings we are - been given little attention'here, 
shown in some detail, but they but The Wearers hardly seems 
virtually fade out alter a. time" a good introduction. If there 
and in the concluding episodes was any feeling that current 
of the play we are suddenly events in the steel and motor- 
introduced to the Hilse family, manufacturing industries hit a 
' whom we have never even heard sympathetic note, it was a 
of before. mistaken one: the weavers, 

Hauptmann wrote the play in working for small private fac- 
dialect, but Frank Marcus's tories in rural areas, have noth- 
translation is in' simple ing in common with organised 
standard English, and" this is a mass labour in industrial towns. 
mistake, for the characters are 8. A. YOUNG 


Bush 


Duet for One 


by B. A. YOUNG 


One of the two characters in 
this duet is confined to a wheel- 
chair . The other confines 
himself to his own armchair, 
remaining silent much ol the 
time even when speech is 
urgently called for, and gazing 
absently at his shoes. The play 
is one of the most exciting to 
be seen in London al the 
moment. 

Stephanie Abrahams, played 
by Frances de la Tour, has been 
urged by her husband to see a 
psychiatrist. She is a world- 
famous violinist who has con- 
tracted multiple sclerosis. When 
we first see her. she is gaily 
dressed and talks opliraistirally 
about taking pupils, about doing 
secretarial work for her 
husband. 

Sometimes, she says, she feels 
"a bit low," but the face she 
presents to Dr. Feldman, is con- 
fident and brave. Dr, Feldman, 
cryptically reticent, prescribes 
tablets for her depression. 

In the following five scenes. 
Tom Kempinsfci charts the con- 
flicts between patient and 
doctor. The patient seems to 
grow steadily worse. She sends 
her pupils away as useless 
material. She relinquishes her 
intention of doing secretarial 
work. She loses confidence in 
her husband^ composition, 
which before she had spoken of 
with exaggerated praise. She 


exchanges her public charm for 
a vulgar manner and boasts of 
a squalid sexual affair with a 
rag-and-bone man. 

In the final scene, there is a 
hint that the doctor's angry out- 
burst at her helplessness— his 
only exhibition of emotion dur- 
ing the evening — may have had 
some effect: she is a little tidier, 
a little more polue. But she 
has only come io say that she 
will not come again. 

■' Shall we resume next week 
ar the same time?" says Dr. 
Feldman conventionally as his 
patient leaves. 

This is a wonderfully sensi- 
tive play, positive and opti- 
mistic. Miss de la Tour's per- 
formance. spanning the whole 
range of emotion from bump- 
tiousness to breakdown, is as 
good as anything of its kind 
that I can remember, and con- 
firms my opinion that she is one 
of the very best actresses we 
have today. David de Keyset-, 
projecting the doctor’s resolute 
humanity through a modicum of 
action, is remarkable, too. No- 
onc seriously interested in the 
theatre can afford not to see 
this production. 

The excellent direction is by 
Roger Smith, and the evocative 
set that tells tis so much about 
the psychiatrist through his 
choice of surroundings, is the 
work of Caroline Beaver. 



Frances dc la Tour 


Leanjrd Burt 


Festival Hall 


Bach Choir by RICHARD JOSEPH 


In an enterprising programme, 
given on Friday night at the 
Festival Hall. The Bach Choir 
contrasted two extravagant 20th 
century Eastern European 
choral works. But scale and 
geographical origin apart. 
Kodaly's 7V Deum (dating from 
19361 and Janacek’s Glagolitic 
Mass l com posed in 19261 have 
little in common. 

The Tc Dcum is a # fundamen- 
tally conservative work, with 
Kodaly responding to the text in 
an unashamedly traditional 
fashion and striding through it 
with big. amply contrasted 
gestures. Exceptionally well 


crafted and undoubtedly fun to 
sing, the music received a whole- 
hearted performance from the 
Choir and the Philharmonic 
Orchestra. 


This 

brasF- 


Janacek's Glagolitic Mass is 
another matter. This obstinately 
unconventional. asymetrical 
work requires more considered 
handling than the Kodaly; the 
choral parts are less gratefully 
composed, the orchestration is 
crowded with ideas that need 
Careful voicing and balancing. 
David Willcockss effusive con- 
ducting encouraged everyone 
equally and let the sonic chips 


fall where they may. 
resulted in generally 
heavy textures and a lack of 
definition in high-lying string 
passages. However, the result 
was undoubtedly exciting and 
the Philharmonia played gener- 
ally well. 

The soloists have equally 
difficult tasks. Anne Collins and 
Ian Caddy both made their 
mark in the brief passages 
Janacek assigns to contralto 
and bass. Soprano Teresa 
Cahill sang with a consistently 
sweet tone but could not offer 
quite enough volume to com- 


pete with the full chorus and 
orchestra. Tenor Kenneth 
Bowen delivered the uncomfort- 
ably written solos of the Credo 
with thorough professionalism. 
Simon Preston crashed through 
the knuckle-twisting organ solos 
at great speed and also deli- 
vered an expert account of 
Poulenc's rambling Organ Con- 
certo between the choral works. 

Despite some rough choral 
edges and the feeling that the 
Philharmonia would have been 
more comfortable with another 
rehearsal, this was on enjoy- 
able planned, enthusiastically 
executed concert. 


Riverside Studios 


Pauline de Groot 


by CLEMENT CRISP 


It used to be said that dance 
was the only theatre art in 
which not one foolish word was 
heard all evening— at least from 
the stage. Alas, no longer. The 
Dance Umbrella season has 
brought a babble of inanities 
from some performers, and 
none which I think more tire- 
some than Pauline de Groot’s 
Dutch ensemble on Friday 
night In company with two 
other female dancers, with two 


male musicians who were bare- energy — continuous turning, un- Cunningham’s more abstruse 
foot, and with a stage decorated less one is a dervish, is not ihe - moments, idiosyncratic and self- 
only by a loaf of bread. Miss de most inspirational of activities indulgent with none of Cun- 
Groot showed us her Stepping —and Miss dc Groot in a p3teh- ninghatn's discipline, wit. nor 
Sfon«?s whose 11 incidents pur- work dress heavily accoutred one iota of his choreographic 


port to be “the search for the 
next step in the lives of three 
women and two men." 

The search brought the 
ladies on stage, chanting and 
slumping over each otiier. 
Thereafter we saw one flailing 
around with a good deal of 


Tower, Canonbury N.l. 


Sing For Your Supper b y michael coveney 


The enterprising amateurs of acidulous commentary of a Ned metrical surprise and syncopa- 

Islington have joined the com- Sherrin, the evening plodded. tion. Even ordinary .singers 

pilation musical *stakes— which The linking narrative, pro- 5jp® b i,rin?aiw of Tch so^s 
will never: he the same after vided by a rather dazed looking *!f* TQ b 0 S 

Sonpboofe— with a Rodgers and man in evening dress who as Too Good for the Average 

Hart tribute devised by Sara seemed determined to ignore 


Man " (done by five heavily 


stage musical accompaniment is 
basic, a little wayward in its 
tempi. 

The programme is wrong to 
state that “My Funny Valentine” 
comes from Pal Joey: it derives 


with old saucepans. She. in 
turn. spun round. which 
allowed the pans to clatter 
while she emitted disconsolate 
cries. This may have been a 
request for help with the 
washing-up. We heard a com- 
mentary upon a flight of aero- 
planes; the ladies divided the 
loaf rather brutally — perhaps 
the Dutch like very thick sand- 
wiches — and all the while one 
of the musicians banged a 
variety of percussion instru- 
ments (we appreciated his need 
for bare feet when he gripped 
a miniature drum-stick with his 
toes) and his companion went to 
work on a saxophone, and I 
wondered if there should be a 
Society for the Prevention of 
Cruelty to Musical Instruments. 

One of the dancers rotated, 
and talked to us about moun- 


sfcill. The programme, a mine 
of information I would rather 
not have acquired, also an- 
nounced that the Dutch Govern- 
ment provided financial support 
for the work. The least they 
can do is to offer danger money 
to critics haring to watch it. 

At 


Rosalind Newman, an Ameri- 
can practitioner of the New 
Dance, was al Riverside a week 
ago. The adorable caprices of 
the Northern Line caused me to 
miss the first half of her pro- 
gramme. The second part begged 
every question I had to ask of 
its title: Xccessarri Adventures. 
A programme note advised us 
of the earnestness of the enter- 
prise. and I am not sure which 
seemed the more unnecessary 
and unadventurous to me: the 
meagre dances or the lumpy 




of many great numbers in The 
Boys from Syracuse. The an- 


that total, Incredible output of was straight biographical detail. ™° on '' *‘™ e Stinsons is one 

almost 500 are -on the bill. Att playing down Rodgers’ domestic etc., etc. me uue son* is one 

were written between 1A29, security and playing up H arts 

when the pair first met, and size and alcoholism. Just like 

1943, ' when Hart died and Mickey Rooney, in the slushy 

Rodgers was already in harness film. Hart was a loveable loser, 

with a new lyricist Oscar He also, apparently, liked tail 

Hammerstein. dames and young boys, although 

A visit to the first half on tbai : seems s to me ' nlDtagJ 1 justi- 
Friday night did not convince fixation for 
me that the Tower had come up Greenery as a camp 
with any presentational ruse. to. for two hip-swrveUing hnnber- 
improve, on the now familiar jacks wielding their choppers. 

cabaret format devised in The lyrics are (frequently split WJUJ . „„„ 

honour of Coward. Porter and between several angers, which _ 

Sondheim In fact, without pro- is a distracting idea, as they Royal Bauer, itw. K ojai rsauei 
fessional stickness and the rely so much on delayed rhymes, and the Royal Ballet School. 


also represented by such wonder- 
ful standards as "The Lady is 
a Tramp” "Johnny One-Note." 
and " Wiere or When.” 


Samsova joins Sadler’s 
- Wells Royal Ballet 
Galina Samsova has joined 
Sadler’s Wells Royal Ballet as a 
principal dancer and as a 


teacher with Sadler's Wells 


Arts Council 
appointments 


Two new appointments to the 
Arts Council of Great Britain 
are Mr. Gerald Elliot and Pro- 
fessor A. N. Jeffares. 


Dance crowd are well up to 
tackling Big Themes, rather like 
gnats deciding to sing Der Ping 
des Nibelunqen. And it was all 
over. The programme, which 
carries a heavy -weight message 
about her art from Miss de 
Groot, also bears the minatory 
words " There will be no 
interval " which seems to roe 
the modern equivalent of 
"Abandon hope all ye who 
enter here.” As a specimen of 


work's particular evolving 
organieity." 

What we saw was three young 
women armed with wooden 
poles, making skips and runs 
and eager jumps, bodies neatly 
trainee/, and deeply and almost 
vulnerably naif in what they 
did. With their clear brows and 
dreary costumes — is there a 
Hobbit Surplus Store which 
outfits these New Dancers? — 
they take their flat little activi- 
ties an grand x&rieux. It . is 


Advanced Nincompoopery, Step- 

Additionaliy Mr. Elliot has pins Stones is a collector’s item, every day's tedious actions 
agreed to become chairman of As dance. I find it a non-starter, posing as high art. And it makes 
the Scottish Arts Council. a dull rechauffe of Merce me yawn. 


Collegiate 


The Duenna 


by RONALD CRICHTON 


Prokofiev's The Duenna, based 
on the comic opera text Sheridan 
wrote for the Linleys, was com- 
posed during the war. just 
before War and Peace. It used 
to be known, not quite 
accurately, as Betrorbal in a 
Monastery. Though The Duenna 
has been broadcast. University 
College Opera's production last 
week was the British stage 
premiere. Howard Williams con- 
ducted, Chris de Soma produced. 
Sets were by Andy Davies, 
costumes by Trevor Collins. The 
performance had merit: not this 
. enterprising company's . fault 
that the opera proved a lowering 
experience on the whole. And 
it was not a waste of time. 
Prokofiev's enormous, uneven 
talent is rarely that, even when 
it is running in low gear. 

Sheridan's public at Covent 
Garden in 1775 was presumably 
more sophisticated than Proko- 
fiev's in Leningrad in 1946. Not 
only did Prokofiev greatly ex- 
pand lyrical scenes at the 
expense of the intrigue, but 
he underlined what became 
Russia n-style grotesqueries in a 
way that nearly kills them — 
glaring examples in the second 
part are the constantly inter- 
rupted rehearsal of Don 
Jerome's rustic minuet and the 
! drinking scene for comic monks. 

1 The lyrical pages bring their 
rewards, though apart from a 
] fine quartet there is little one 
doesn’t seem to have heard 
before. Ballet music comes by 
the yard. In the first pari, 
especially, there is a terrible 
amount of tick-toek and chug- 
chug. After the interval the 
pace generally quickens, with 
more triple-time as a welcome 
relief from motoric one-two. 

A disadvantage of the 
leisurely pace — like roughened- 
up Rimsky -Korsakov — is that 
one loses contact with the pIoL 
It did not help comprehensi- 
bility that the heroine Louisa’s 
disguise as her own duenna was 
so rudimentary — not even a 
mantilla over Fiona Dobie's un- 
mistakeable auburn frizz. Other- 
wise and within limits the 


action was ingeniously treated, 
well rehearsed, neatly carried 
out. The romping dances were 
arranged by Edmund Stripe and 
done by the chorus (the men, 
as singers, were notably strong 
in the awful monks' scene : at 
Friday's performance the off- 
stage music, sign of thorough 
preparation, was precisely 
timed). Costumes and quick- 
change sets were simple, bright 
and right. The aforesaid limits 
concerned the question of pace. 
English comedy style was 
stretched thin over the rambl- 
ing Russian framework. One 
result was that the rhymes in 
Jean Karsinova’s translation 
clonked heavily. 

The score, a sizeable under- 
taking for a student orchestra, 
was capably handled under the 
conductor's sure direction, 
though there was some tiring 
and smudging in the second 
part. This unfortunately 
affected Clara’s big aria, promis- , 
ingly sung by a new young 
mezzo. Janet Scott Evans. 
Neither she. Fiona Dobie as 
Louisa. Philip Dosha n t pleasant 
light tenor) as Louisa's beau 
Antonio, nor Oliver Broome in 
a clever but light-voiced sketch 
of the greedy fish-merchant 
Mendoza, essayed anything re- 
motely like Russian vocal 
timbre. 

Two of the cast however had ' 
the weight of voice for the 
music and emphasis for the » 
comedy (Prokofiev's rather 
than Sheridan's). Nuala Willis, 
formidable as the duenna who 
tricks Mendoza into marriage, 
projected her deep contralto to 
striking effect. Jacek Straueh, i 
though his voice threatens to 
put on too much fat. sang Ferdi- ( 
nand, Clara's suitor, with rigor- 
ous warmth. There was polished 
singing from Andrew Shore as 
the second baritone, Carlo, and 
from Graeme Matheson-Bruce 
as Don Jerome, irascible father 
to Lousia and Ferdinand, who 
surprisingly had the appearance, 
manner and even gestures of the 
Lord Chancellor in lolanthe. 


St. John's, Smith Square 

Lysis by PAUL DRIVER 


Like a number of current 
avant-garde enterprises, though 
with a prodigal appetite that 
leaves most of them standing, 
the Lysis ensemble Is keen to 
serve up pieces demonstrating 
tfie qualities of pure sound. 
Experience of Cage’s music may 
tell us that this can be an 
interesting and even, very occa- 
sionally, magical exploration. 
But Saturday's recital tended 
rather to confirm— on a variety 
of counts — that insofar as music 
is a language the aboriginal is 
also the rebarbative. For the 
musical expression of sound 
itself you have really to go not 
to a Cage but to Webern or a 
Gerhard. 

No work of Cage’s was 
included, in fact, but Durations 
IV (1962) by an apostle of his, 
Morton Feldman, was. Here 
vibraphone, violin and cello are 
supplied with a few quiet dots 
and asked to articulate them, 
mostly by the use of silences, 
into a piece. Not surprisingly, 
it was the fact of duration 
rather than its quality that had 
salience. Again, in the Danish 
composer Per Noorgaard's 
Wares (1969) for percussion 
solo, whatever the formal refer- 
ence of the title may have been, 
the meagre indications to the 
player simply afforded him the 
licence of a little boy in the 
scullery (for 20 minutes 1 .). The 
climax when it duly and 
gratuitously arrived pointed the 
emotional sameness of all such 
conceptions — where gesture has 
been substituted for matter. 
Even Stockhausen's Zyklus. the 
locus classicus for this kind of 
display, only properly exists at 
a pre-com positional level. And 
the Dutchman Will Eisma’s 
Gezang 23 (1970), setting a 
raucous violin solo against a 
graphically notated percussion 


backing, did nothing to alter 
one's view. 

Sameness Is also the abiding 
hazard of group improvisation 
—a speciality of Lysis at which 
they do excel. In spite of inci- 
dental, colouristic variations; 
the shape of the improvisation 
almost always turns out to be 
a simple, self-evident arc. More- 
over. the ingredients used are 
—once more— gestures of 
sound: it would be a richer 
challenge to start off from a 
rune perhaps? Nevertheless, 
Saturday's (completely spon- 
taneous) excursion did convey 
subtlety and pleasure, suffused 
a little by the Feidman which 
preceded it 

The remainder of the packed 
programme was fully “written 
out " music, but not without 
its problems. Both Henze's 
Sonatina (1976) for unaccom- 
panied trumpet (excellently 
played as on Lysis's recording 
by John Wallace) and Stock- 
hausen’s In Freundschaft 
(1977) for clarinet alone 
(played not quite impeccably by 
Colin Lawson) adequately cape 
with the difficulty of keeping 
up interest in pure monody: 
Henze by limiting bimself to 
the succinct and sparkling: 
Stockhausen by writing a 
refreshingly unpretentious, 
thoroughly crafted etude, free of 
the clarinet's expressionist 
rhetoric. The other Dutch 
work Lysis was featuring. Peter 
Schat's Two Pieces (1959> fop 
a small ensemble, equally im- 
pressed by concise craftsman- 
ship. But Et maintenant e’est 
a cons dc j oucr (1979) by the 
aged Italian maverick Giacinto 
Scelsi— a remorseless scrutiny 
of a narrow pitch-range for 
double bass and cello (plus 
conductor) — nearly had one 
screaming. 
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RUGBY UNION BY PETER ROBBINS 


Sweet victory leaves bitter taste 


THERE WERE . confficsj-rig 
sentiments at Twickenham after 
England's 9— & victory over 
Wales— on the • one hand 
English elation at the unlikely 
■result and the chance of the 
Triple Crown and Grand Slam 
and on thie other. Welsh depres- 
sion at losing to their bitterest 
rivaL : 

Tor- some, reason was quickly 
supplanted by anger and 
chauvinism, but surely . the 
most, prevailing . sentiment . pf 
any right-minded sportsman 
must have been one of shame 
after the degradation of ..the 
first -20 minutes. ■ ■■ . 

Not even ‘ the last gripping 
quarter of an hour could erase 
what had gone before. Those 
last moments induced hysteria 
in both camps -as first Rees 
scored for Wales to give them 
air a— 6 lead' with four minutes 
to go and then Hare put over 
his third penalty to win. the 
game for England' on the stroke 
of time. 

There were unprecedented 
scenes of jubilation after an 
. incredible finale. 

It is now a. matter of -history 
, that -Ringer was. sent off. after 
only' 13 minutes, for a late 
taekle biT Hortons Prior, to that 
■there' fiad been/ utter., bedlam- 


everywhere, with indiscriminate 
-use of the boot and fist. What a 
ghastly advertisement for the 
game? One- wonders where it 
will all end. . - 

It was a most difficult game to 
referee and Mr. Burnett needed 
eyes.in the back of his head at 
times. Thank .goodness linesmen 
can now advise the referee. 

•It could weH be argued that 
Ringer's selection was irrespon- 
sible after the French game. 
His absence possibly cost Wales 
the game, for their 14 men 
more than held England, I am 
sure they would. have won play- 
ing their natural game because 
the football came almost solely 
from Wales. 

There was a titanic struggle , 
between Price > and Cotton in 
the scrum. After some early 
discomfort. Cotton was able to'. 
■ counter the physical pressure 
and of , course Price was given 
no push from a flanker. 

Later England were able to 
successfully wheel ' Wales but 
this was understandable as the 
Welsh pack began to tire. Price 
put his tremendous tackling in 
the open and with Martin 
dominating the middle of [ the 
line and Squire the back) Wales 
were able to dear their own tine 
when England put - on The 


pressure. 

For this they had to thank 
Holmes and Davies at half-back. 
Davies kicked prodigiously to 
send England tottering back to 
where they had started from. 

It was one of the finest 
displays of fly-half ptay and 
Holmes, as usual, turned him- 
self into an extra wing-forward. 

Part of England’s -plan was 
to bottle up Holmes and I have 
never seen him so restricted. 
Smith harried him, Neary and 
Uttley, before going off at half 
time to be replaced by Rafter, 
tackled him remorselessly. That 
Holmes still managed to get the 
baH away so well was a. mark 
of bos class. 

Wales’ weakness was on the 
wings, where both Keen and 
Rees were in trouble against 
Carle ton and Slemen. Keen had' 
plenty of the ball but not. suf- 
ficient pace. 

What finally ruined Welsh 
hopes was their poor goal kick- 
ing, They tried four kickers, 
who shared seven misses. 

Hare’s success ratio was much 
better— and decisive. 

There is no rnucb doubt that 
this England side Is lopsided 
in Its strength, but so what? The 
pack is the best since the late 
fifties. Neary covered acres of 


ground in defence and one must 
not forget the donkey work 
done by the tight forwards, not- 
ably Blakeway, Wheeler and 
Beaumont. 

What was disturbing, how- 
ever. was the' way England 
almost threw the game away. 
Smith yielded a soft try after 
Rare's opening penalty and 
then Phillips charged down ihe 
scrum-halfs kids for Rees to 
score. 

Yet England would never 
have been in that area of the 
field at all, if Scott had not pre- 
viously bungled the heel from 
a scrum on the Welsh 22. 
Holmes, pounced on Smith and 
there was a penally kick wlucn 
Davies sent back into Eng- 
land's half. 

The distribution at the base 
of the scrum requires some 
attention because Smith needs 
the ball with room and protec- 
tion. 

England defend well and they 
must at least share the cham- 
pionship. After so many years 
in the wilderness, it is comfort- 
ing to find an oasis of success. 
• Yesterday Ringer was sus- 
pended for eight weeks follow- 
ing a meeting of the Interna- 
tional Discpitinary Board in 
London. 


SOCCER BY TREVOR BAILEY 


The case for player-managers 


AS EXPECTED. Ipswich, who 
have put behind them a disas- 
trous start and are now one of 
the most consistent teams in the 
First Division, moved into the 
sixth round of the FA Cup at 
the expense of Third Division 
Chester in a thoroughly enter- 
taining contest. Although their 
2-1 victory at Portman Road was 
deserved, it was by no means as 
clear-cut as might have been 
expected, again emphasising the 
ever-narrowing gap between the 
divisions. 

While the home side- were 
struggling to find their touch, 
and only their Dutch duo dis- 
played the difference in the 
class of the two teams, the visi- 
tors took an early lead with the 
type of goal not normally en- 
countered in First Division foot- 
ball— a high forward lob which 
was headed onward into the net. 
However, ihe constant pressure 
afterwards eventually proved 
too' much for Chester, and 
Ipswich drew level and took the 
lead before half-time with two 
splendidly taken goals. 

After the interval Bobby Rob- 
son’s side dot only failed to turn 
their superiority . into further 
goals, despite some fine chan- 
ces, but there were moments, 
especially in the last 15 minutes. 


have 


when Chester might 
snatched an equaliser. 

Although this was not an 
impressive Ipswich perform- 
ance, it was easy to see some 
of the reasons for their recent 
successes. Obviously they 
missed the suspended Mariner, 
who marshals their front line 
so efficiently and has also been 
scoring goals, "but they are an 
essentially busy side, wbo have 
the ability to upset the rhythm 
of the opposition. In midfield 
they have the skill and inven- 
tiveness of Thijssen and 
Muhren and tbe effort of the 
less sophisticated and rather 
awkward-looking Work, while 
up front Brazil and Gates create 
problems through their pace 
and- determination. 

Although Mills and Burley 
form a sharply contrasted pair 
of full-backs, both have a pen- 
chant for moving forward to 
provide practical support which 
gives the Ipswich attack another 
dimension, indeed it was the 
latter who senred the equaliser. 

Chester, are a competent 
Third Division side with a nice 
balance of youth a ad experi- 
ence. They 'play pleasant, if 
somewhat predictable football. 

They have never reached the 
Second Division and, if and 


when they do, one suspects they 
will not remain too long as they 
lack both the quality and the 
regular support. 


Although Chester is an 
elegant town, the club is unable 
to attract sufficient followers 
from the surrounding region 
because it is too close to Man- 
chester and Liverpool. If it had 
been situated like, for example, 
Ipswich, who were elected to 
the League only in 193R and do 
not have to contend with any 
big clubs on their doorstep, 
they would stand a better 
chance. 


Alan Oakes is the player- 
manager of the Cheshire side 
and has done a fine job with 
limited ta&ent and facilities, 
including that remarkable 
victory at SL James's Park io 
previous round. His young 
centre-forward. Rush, though 
til-serviced and dosefly marked, 
still did enough to suggest he 
could be a success in the First 
Division, while Slorlon, who 
spent several seasons with 
Liverpool but made only a 
handful of first-team appear- 
ances, is an ideal centre back 
for a Third Division team. 


I have always been an advo- 
cate for a player-manager tit the 


lower divisions of the League. 
If the remainder of ray directors 
bed agreed to sign Tommy 
Docherty in this capacity from 
Arsenal for a mere £2.000, I 
am convinced he would have 
taken Southend United into the 
Second Division before depart- 
ing to greener pastures. 

The advantages of a good 
player-manager are consider- 
able. By combining two jobs be 
saves money. Too many clubs 
in the Third and Fourth Divi- 
sions have ideas above their 
station and income. More im- 
portant, the player-manager 
automatically brings a fresh 
enthusiasm and a determination 
to succeed at the start of what 
he hopes will be a long manage- 
ment career while he has never 
tasted failure. It is a new job 
and a positive challenge, and 
his playing ability should pro- 
vide additional experience and 
expertise. The effect of a good 
player-manager can be seen at 
Swansea and Blackburn, as well 
. as at Chester. 

Initially the directors have to 
take a calculated risk when 
appointing a player with no 
managerial experience, but if 
they examine his pedigree and 
character carefully, it should 
not be much of a gamble. 
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Mr. Haughev’s 


appeal 

MR. CHARLES HAUCHEY’s 
first major policy speech as 
Irish Prime Minister at the 
weekend turned out to be a 
model of restraint which could 
be usefully emulated on this 
side of the Irish Sea. 

Ireland's main political prob- 
lems at present are economic. 
There is a substantial balance 
of payments deficit, government 
spending is too high and the tax 
burden is felt to be inequitable. 
At the same time industrial 
relations are not what the}* 
might be (the country has 
inherited the British trade 
union system) and energy pros? 
pects are not good. 

Finances 

Many of the problems are 
those of success. Ireland has 
had a remarkably high 
economic growth rate over the 
years, it has attracted a large 
amount of foreign investment 
and it has gained enormously 
from membership of the Euro- 
pean Community. The country 
has become visibly more 
affluent and more confident. 

. As Mr. Haughey said on 
Saturday, however. Ireland has 
also been living beyond its 
means. It is refreshing to have 
an Irish Prime Minister who is 
prepared to spell this out even 
at a time when his own party’s 
political fortunes are low. 
■‘There is no easy way.’' Mr. 
Haughey said, “of getting the 
Government's finances under 
control again. It can only be 
done either by cutting down on 
government spending or by 
increasing the Government's 
income from revenue and taxes 
or by a 'combination of both." 
The signs are that he means it 
It is especially notable that he 
was ready to mention the 
fanners and the self-employed 
by name as groups which per- 
haps pay less than their fair 
share of tax. 

The Prime Minister was no 
less firm on the question of 
violence. As has been suspected 
for some time, it is beginning 
to look as if Mr. Haughey will 
take a considerably tougher 
attitude towards the Provi- 
sional IRA than his predecessor, 
Mr. Lynch There is no 
ambiguity about the following 
statement: “Let us make it 
absolutely clear that no Irish 
Government will tolerate any 
attempt to put themselves above 
the law or to arrogate to them- 


selves any of the functions of 
government There is one army 
in this state, one police force 
and one judiciary, appointed 
under the constitution, to 
uphold our laws." 

The clarity here must be set 
beside Mr, Haughey’s assertion 
that “Northern Ireland, as a 
political entity, has failed" and 
his call for Britain and the 
Republic to work together to 
find a new formula. “A declara- 
tion by the British Government 
of their interest in encouraging 
the unity of Ireland, by agree- 
ment and in peace, would open 
the way towards an entirely new 
situation," he saia. 

It is true that again the words 
were studiously moderate. 
There was even a personal state- 
ment of the Prime Minister’s 
concern for, and understanding 
of, the Protestants in the north. 
Any British Government that 
interpreted his words as un- 
helpful would be distinctly 
foolish. The question remains, 
however, of how hard and how 
fast Mr. Haughey intends to 
push for the declaration of 
British belief in Irish unity. 

The time is not yet ripe. 
There is a constitutional con- 
ference in Ulster at present 
which began with Low expecta- 
tions. but which is making 
better progress than either 
Catholics or Protestants 
imagined.' For the moment, 
the prime objective must be 
to encourage that conference 
rather than to look to more 
grandiose solutions. 

Europe 

On the longer perspective, 
however, it seems that some of 
the Anglo-Irish, if not always 
the Irish-Irish, wounds are heal- 
ing. Ireland speaks to Britain 
as a fellow member of the 
European Community. The 
north is no longer visibly more 
prosperous than the soutb. and 
there is a growing awareness 
that they have problems in 
common. Catholic and Pro- 
testant politicians from Ulster 
meet each other regularly in 
the European Parliament. The 
idea of closer co-operation 
between London, Dublin and 
Belfast in a wider European 
context is becoming more 
attractive, and more feasible. 
Nothing in Mr. Haughey’s 
speech should discourage the 
belief that the horizon is less 
bleak than it was; nor should 
the British response. 


Change at the 
top in Poland 


COMMUNISM sits uneasily 
upon the Polish nation. Twice 
in the last 25 years Communist 
governments have been over- 
thrown by outbursts of popular 
discontent. In 1956 Mr. Wladys- 
law Gomulka swept into power 
on [he back of a wave of 
revulsion against the Stalinist 
past. He in turn was deposed 
in December 1970. when bloody 
riots broke out in the Baltic 
parts. The trigger was a 
decision to raise meat and other 
prices. The deeper reasons lay 
in economic stagnation end 
political immobility. 

Mr. Edward Gierek, a 
former miner and party boss 
from industrial Silesia, took 
over as head of the party and 
Mr. Piotr Jaroszewicz became 
Prime Minister. Incredibly, the 
Gierek-.Taroszewicz tandem re- 
peated the same mistake as Mr. 
Gomulka in June 1976 by again 
attempting to raise meat and 
other prices overnight. This 
provoked a similar set of riots in 
the streets of Radom, Warsaw 
and other towns. The govern- 
ment was forced into a humilat- 
ing climbdown and suffered a 
blow to its prestige from which 
jt never fully recovered. The 
economy meanwhile went from 
bad to worse. 

True, as Mr. Gierek pointed 
out in his opening speech to the 
eighth party congress last week, 
per capital incomes rose by 
about SO per cent in the last 
decade. More than 450 indus- 
trial facilities, same modernised 
shipyards, coal and copper 
mines and more than a million 
apartments were built Poland 
today is a much more modern 
place than it was a decade ago. 
But most of the gains were 
achieved in the first five years 
Since then, economic growth 
has steadily declined until last 
year Poland registered an un- 
precedented two per cent de- 
cline in the Socialist equivalent 
of GNP. At the same time, the 
foreign debt has mounted to 
more than ?isbn and this year's 
total borrowing requirement Is 
about STbn, mostly to service 
existing debt 

Democratic 

The underlying reason for 
this state of affairs was 
succinctly explained by Profes- 
sor Edward Lipmstd, tile 
92 -year-old dissident economist 
“The Polish economy’s best 
product is bottlenecks," he said 
last week. Ironically, his 
theme was echoed by speaker 
after speaker at the party con- 
gress. Criticism was directed 
at the government in order to 


spare the party itself. The men 
who complained most were 
those local party bosses whose 
lives have been made miserable 
by continuous criticism and the 
hot breath of popular anger and 
management frustration. 

The fact that such criticism 
could be openly expressed is a 
welcome sign that the parly is 
aware of the problems and 
democratic enough to allow 
them expression. Criticism was 
so strong that in the end the 
Prime Minister felt obliged to 
resign. That, too, is a signifi- 
cant improvement on usual 
Communist practice where such 
decisions are made in smoke- 
filled rooms by tiny cabals — and 
much more orderly than the 
by now traditional Polish 
method of resignation after riot. 

Margin 

It is very much open to 
question, however, whether the 
sacrifice of an unpopular scape- 
goat will be sufficient to assuage 
the. desire of the Polish people 
for more open, democratic and 
efficient government. The most 
likely successor to Mr. 
Jaroszewicz is 52-year-old Mr. 
Edward Babruch. Nothing in 
his past record or those of the 
other new faces in the Politburo 
suggests that the changes repre- 
sent anything more than a 
reshuffle. 

The gap between rule* and 
ruled in Poland is enormous. 
Poland is not only devoutly 
Catholic, it is also profoundly 
Western in cultural terms. 
Beneath the exterior of a 
monolithic one-party state lies 
a much more vital nation of 
independent peasants, dissident 
intellectuals, restive workers 
and a powerful churchr 

It is also a country with 
powerful neighbours. The 
Soviet Union has shown great 
caution about direct inter- 
ference in Poland’s affairs since 
the war. But Poles are under 
no illusion that the Soviet 
Union would Intervene if it felt 
that internal developments 
threatened the party monopoly. 

Hungary in the economic 
sphere and Rumania In the 
foreign policy arena have shown 
that East European countries do : 
have a margin of manoeuvre, i 
Liberals within the Polish party , 
and the populace at large hope ' 
that the new governments will 
make greater use of this margin 
to press for detente abroad and 
economic reform and greater 
freedom of expression and ; 
political participation at home. ! 
This is the best way of defusing i 
a potentially explosive situation, i 


Financial Times Monday February J8 198Q 



Fed shifts gear in 



BY STEWART FLEMING IN NEW YORK 


W HEN Federal Reserve not just to the Fed, which is 
Board airmail Mr. fighting the inflation battle 
Paul Volcker appears also to 

before the House Banking Com- ^ Carter is forecasting a 
nuttee tomoirew to report on 10A ^ r . ^ th e ^ 

the Central Bank’s conduct of 


. _ - - . sumer price index this year. So 

Jijl SF 1 it will be ^ threat that consumer prices 

against the background of a at least in the early 

m t? € «* the-year. rise at close 

BSaflS®? “? to double that rate provides 

tte explosive ammunition to both 
WJ* CTed3 ^ . his Republican rivals for the pre- 
On Friday after weeks ra sidency and also to Senator 

JJJ* ** SKSKj 11 ^ 8 Edward Kennedy, bis challenger 

If? ‘Democratic * Party’s 

deepening fears that the U.S. nom ination. 

couid now be faring not months senator Kennedy has already 

H£r yM £«£® l0Se +1° brought inflation to the fore- 

digit inflation, the Fed front Q f campaign by joining 

announced a full percentage ^ose calling for mandatory - 
KPtJTT?" 8 “ discom,t price and wage controls to curt 
wh?nh to n,?£d£ wJ u inflation. Others, including Dr. 

SSj? JS^LSSCL 1 Alfred Kahn, the President’s 

ban * adviser on inflation and in re- 

^Even^ln Cent months a politically 

Even In the wake of the isolated figure, are pressing for 
announcement, however, the JSdStcoiSS 
markets were re&stering their. It ^ not just on the inflation 

^e, however, that the Presi- 
SSB* 7 * u 566 dent is vulnerable. The new 

round of interest rate increases 

5 bSk y r^« e but ^ * iU t0 ch,IS “ that 

because of growing doubts as to 
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financial and industrial repur- 
cussions depending on how far 
the Fed presses its latest moves. 

There are already anxieties 
about the impact of high interest 
rates on savings ‘banks- in r the 
north-east of the country, and 
the collapse in bond pnees will 
have weakened the capital bases 
of insurance companies at a 
time when the profitability of 

ugmer man conies uuiy nve ie Hp- 

montfas after the Central Bank, underwriting insurance is de- 
in response to mounting pres- wee ks the finan- 

sure on the dollar, announced been 

on October 6 a drastic overhaul ^ 
of the methods by which it coo- inflationary^ de- 
ducts monetary policy. That ;<= now 

package, too, drove Merest 

rates sharply higher with the t ?i hVeirmine of the year 
S e * 'iToS wS? of dote? ha™ bSJ 

cS?tn « m P ,tt«r'SV«ta 5 P 

It coincides with evidence on suffered their 

Friday of a resurgence in the dX ffEStam US 

growth of money and credit in 5552 wJEL 


his policies are courting a 
deeper recession than the one 


now facing. 

Prime rate 
jump 

The Fed’s latest shift towards 
tighter credit comes only five 


money 

the U.S. and a darkening of the 
inflationary outlook. 

An hour before the discount 
rate move, the Carter Admini- 
stration announced that whole- 
sale prices in January rose at 
an annual rate of 19.2 per cent, 
the biggest monthly increase in 
five years. 

Privately, moreover, senior 
Administration officials con- 
ceded that the January Con- 
sumer Price Index to he 


financial history. 


be in the 17 per cent range 
(compared with the 13.3 per 
cent increase in all of last year) 
and there are fears that the 
nation may be facing several 
more months of inflation at 
this pace. 

While such forecasts in part 
hinge on the growing weight of 
housing in the Consumer Price 
Index, the evidence of the 
breadth of the accelera- 
tion in inflation indicated 
by the January wholesale 
price rise (which does not in- 
clude a major housing compo- 


for the first time last October. 

The commodity markets, too, 
have been gripped by specula- 
tion by investors seeking to 
profit from the inflationary 
fever. But perhaps the most 
remarkable reversal of form has 
been seen in the market for 
ordinary shares. 

Throughout the 1970s both 
large and small investors sensed 
that ordinary shares weie an 
investment to avoid as inflation 
accelerated. Pension funds, 
among the larger institutional 
investors with assets of $200bn. 



Commodities 
speculation 

This month yields on Govern- 
ment bonds have soared through 

__ first 11 and then 12 per cent, 

announced on Thursday could having only reached 10 per cent 


nent) poses a serious challenge steadily reduced the proportion 


of their assets in shares and 
increased their bond holdings. 

Since the beginning of the 
year, however, there has been 
growing evidence in the form 
of the rise In the share indices, 
the growing volume of institu- 
tional activity, and strategic 
derisions by individual pension 
funds to increase their ordinary 
share holdings, that some invest- 
ment managers are turning to 
stories, particularly those with 
natural resource assets tike the 
oil companies, as a defence 
against inflation. 

Consumers, too, have been 
reacting swiftly to accelerating 
inflation and confounding 
economic forecasts in the pro- 
cess. In the past three years 
-they have been buying houses 
as a hedge against inflation, but 
tighter.' credit has begun to 
crimp this form of investment. 

More recently consumers have 
been further running down 
their savings to historic lows 
and going deeper into debt to 
maintain their standard of liv- 
ing in the face of the erosion 
in real income last year and to 
buy in advance of inflation. 

At the beginning of the 
month, in testimony on Capitol 
HiU , Mr. Volcker was publicly 
at least* still maintaining some 
cautious optimism abont the 
Fed’s monetary policy in the 
face of the adverse develop- 
ments in the markets'. 

Describing the results of the 
Fed’s October 6 anti-inflation 
package as “ remarkably on 
target,” he cited an easing in 
the growth of credit and money 
supply growth in the wake of 
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that announcement But be 
warned that the unexpected oil 
price increases in December bad 
put back hopes of an improve- 
ment in the inflationary outlook 
for three or six months. 

Even as he was making these 
statements, however, economists 
and bankers were warning that 
this was too optimistic an assess- 
ment of the situation. Some 
were noting signs of a resurg- 
ence in credit growth towards 
the end of last year. Others 
noted the unexpectedly strong 
fourth quarter performance of 
the economy which registered 
growth of 1.4 per cent- in real 
terms, and signs of continued 
strength in January, in parti- 
cular the surge in retail sales. 


Budget deficit 
forecast 


With this evidence coming in, 
some private economists modi- 
fied their forecasts of a recession 
this year (although that re m ai ns 
the consensus view) and their 
hopes for an early easing of in- 
flationary pressures and interest 
rates. 

On top of these anxieties 
came the publicatipn last month 
of. the Carter Administration’s 
budget proposals and forecasts 
that the budget deficit this year 
could be much larger than 
expected, perhaps rising to 
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- posals were immediately inter- 
preted as. being too expansion- 
ary particularly when taken in 
the context of rising defence 
expenditure and the growing 
burden of transfer payments 
due to the shifting age .struc- 
ture of the population. 

Fears have been expressed 
that the expansionary fiscal ■ 
policy is threatening to conflict 
with and perhaps overwhelm 
the Fed’s efforts to achieve 
monetary restraint and this has 
intensified anxieties about the 
Central - Bank’s increasingly 
lonely role in fighting inflation. 

That the Fed has been left to 
fight the inflation battle so 
much on its own is in part a 
reflection of the difficulty of 
putting together a political con- 
sensus to support broader anti- 
inflation policies. This problem 
has been thrown into sharper 
focus as tiie prices and wage 
guideline programme -has 
become neutered by political 
compromises, at a time when 
forthcoming wage negotiation, 
particularly in the steel indus- 
try, could further entrench, in- 
flationary expectations. 

Another reason why the 
burden of fighting inflation fails 
so heavily on the Fed is that 
It is the only agency which can 
move quickly to alter the thrust 
of economic policy- Underiying 
its role however is the con- 
viction that curbing the jpwrth 
of money and credit wM in_time 
slow inflation. Those who 
question that view of how mone- 
tary policy can work in the U.S. 
political system are letting their 
voices be heard more insistently 
as inflation accelerates. 

Some argue -that key com- 
ponents in the structure of 
jnflatiim in the US., notably the 
price of oil and gasoline end 
-food, do not respond readily to 
monetary policy. 

Mr. Bruce MacLaury, the 
president of the influential 
Brookings Institution in Wash- 
ington, who has also called for 
a mandatory wage and price 
control programme as part of a 
broader anti-inflationary policy, 
says that the emphasis on 
monetary policy creates a “false 
sense of security.’* He argues 
that we have to be a lot less 
certain of the links between 
monetary growth, -economic 
activity and inflation at a time 
when institutions are accom- 
modating to inflation and weak- 
ening these linkages. 

Mr. Anthony Boeckh, editor 
of the Bank Credit Analyst, 
suggests that tile Central Bank, 
in conducting its monetary 
policy, places too much weight 
on the performance of the 
money supply and pays in- 
adequate attention to the pres- 
sures of credit demand in the 
economy. 

There Is. too. a growing 
question mark over what has 
been perceived to be the Central 
Bank's too gradualist approach 
to slowing inflation. Behind the 
view that an effective way to 
curb inflation is to steadily 
apply the pressure of monetary 
policy runs the belief that too 


shat? an application of the 
monetary brakes will lead to re- 
cession. This it is argued will in. 
turn be followed by political 
pressure to overstimulate the 
economy and to an even worse 
outbreak of inflation. In the 
meantime the economy ha s bees 
damaged by a “stop-go” cycle 
and by a recession which can. 
have serious repercussions on 
the world economy. It is better. 
It is argued, to try and avoid a 
recession and tackle inflation 
slowly. 

Critics of this view /say that 
the financial ;.and economic 
systems in the- U.S. are now 
adjusting so rapidly to inflation 
that the gradual application of 
monetary constraint is permit- 
ting innovations to take place 
which blunt the thrust of mone- 
tary policy. Gradualism also per- 
mits the application of . political 
initiatives which also o ff set the 
thrust of monetary policy, for 
examp le the measures which 
have been repeatedly, taken ; by 
the Carter Administration' to 
protect the housing' industry 
from recession as interest rates 
rise. 


Background of 
scepticism 


It is against this background 
of growing scepticism about the 
effectiveness of the Fed’s mone- 
tary tools, that the markets will 
have to assess the latest , shift 
in monetary policy. 

They are likely to . avoid jump- 
ing to conclusions before they 
have further evidence of just 
how intensely the Central Bank 
presses- home its move towards 
tighter credit, especially since 
the economy, while stronger than 
expected, has some obvious weak 
spots which make it particularly 
bard to judge what impact 
higher interest rates will have. 

But perhaps the most difficult 
dement to judge remains the 
political forces at work. As a 
creature created by Congress 
fighting Inflation in an -election 
year the Central Bank will have 
to tread carefully: Indeed, per- 
haps the most worrying aspect 
of the- continued- inflationary 
spiral inthfe ttS. isfhe lack of 
a clear commitment amongst 
voters to a determined and 
broadly based attack on infla- 
tion. ‘ 

Perhaps too many Americans 
with their heavy debt burden 
-and their investment in housing, 
have developed too much of a 
stake in seeing inflation con- 
tinue, while those who are 
suffering — the old, the unem- 
ployed and the poor— have too 
weak a voice to be heard. 

Rising unemployment and the 
rhetoric of the political cam- 
paign in the months ahead may 
begin to change that, however, 
and make the voters more aware 
of the link between the relative 
stagnation in the nation’s living 
standards in recent years and 
accelerating inflation. 
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Lang takes to 
the boards 

It was rather incautious, I 
thought, of Hugh ban g to des- 
cribe himself in a biographical 
note as “an engineer turned 
Jack-of-all-trades.” Especially 
odd considering Jack's pro- 
verbial lack of mastery and 
Lang's forthcoming appointment 
as chairman of P-E Consulting, 
the management consultancy 
group. 

What he meant to say, he 
tells me, was that he has a 
strong interest in the wide 
ra nge of tasks conf ron ting 
management today. While too 
modest to claim to be a 

“ master ” of the consultancy 
trade, he admits to a particular 
preference for dealing with 
problems of board structure and 
organisation. 

“There is not much wrong 
with British boards per se." he 
says, “but a lot tend to work 
like management committees 
who spend too much of their 
time reviewing order books 
and other operational matters 
and consequently do not have 
enough time for strategic 
affairs. Today a board has to 
be thinking ahead two or three 
years.” 

Lang also has some hard 
words for managers’ techniques 
in industrial relations. With a 
nod towards the thickening 
lines of pickets. ‘ he adds: “ I 
must be careful not to upset 
my clients, but in my view the 
UK’s problems are much more 
to do with lack of profession- 
alism at management level than 
with bloody-minded trade 
unions" 


Debs’ delight 

Clerks rummaging in the files of 
the National Mutual Life Assur- 
ance Society have dusted off an 
aristocratic curio which will no 
doubt intrigue my many blue- 
blooded readers. It is an insur- 
ance policy, dated 1927. and 
headed “ Presentation at Court.”' 


MAHERS 



Spokesperson Christine, Lady 
Vavasour tells me it was taken 
out by “ a member of the 
aristocracy” who, as the 
daughter came into the world, 
realised that he really ought to 
do something about her coming 
out He calculated that he would 
need to stump up some £500 to 
cover the costs of her debutante 
season when it came due. and 
made paternal provision 
accordingly. 

The polity included intimate 
details of the young fortunate’s 
wardrobe: 10 hats at 3 gns each, 
18 pairs of storitings at an esti- 
mated cost of £13 10s, and 10 
day dresses, including a frock 
for Ascot, were listed at £84. 

Lady Vavasour, whose own 
daughter will soon be enjoying 
her “season” assures me, that 
nowadays a party alone can cost 
between £1,000 and £5,000, and 
while tights at £l a pair are 
relatively cheap, evening dresses 
cannot be had for much less 
than £50 a time. But there is 
some scope for economy. 
“ Many of the items on the 1927 
list are not needed now because 
they are no longer presented 


at court A good pair of jeans 
at £20 would suffice for many 
of the do’s,” she says. “And 
one hat with a different ribbon 
for each day would be accept- 
able today.” 


Strait-laced 

I am happy to see that credit 
restrictions have not seriously 
damaged the Irish sense of 
humour. Philosophical about 
the current squeeze inflicted by 
the Central Bank, Thomas 
Kenny, chairman of the City of 
Dublin Bank, told shareholders 
quite cheerily that be expected 
restrictions on lending to 
become even more intense. “In 
the United Kingdom they 
describe it as the corset: the 
Irish variety must be of early 
Victorian origin because it has 
so many strings attached.”' 

Neither. it seems, has 
Kenny’s line in blarney been 
dented by the pressures. “I 
am glad to repffrt that our 
profits for the first quarter have 
exceeded our targets." be added 
soothingly. “But these targets 
were set, in profit terms, below 
those for the like period of last 
year.” 


Rolling again 

The scheme to set the Orient 
Express steaming across 
Europe again is rapidly 
approaching its final stages. Sea 
Containers, the U.S. owned com- 
pany behind the plan, is 
"advertising for a -marketing 
director (“.a good track record 
is important ") to sell the pack- 
age to that elite band with both 
funds and time -enough to enjoy 
a 24-hoursplus trip from 
London Victoria to Venice. 

Thelma Stevenson, in charge 
at the London end, tells me that 
the company has now bought 33 
oM railway carriages and Is hav- 
ing them stripped down and 
dressed up in a blend of art 
nouveau and art deco ready for 
the off in April next year. 

Sentimental commuters will 


be glad to hear that while she 
has managed to track down ] 
some of the original Orient 1 
Express rolling stock, her com- 
pany Is also renovating British 
Rail’s cast-offs from the Brighton 
Belle and the Bournemouth 
Belle. 

I fear, however, that BR 
kippers will not be on the 
menu. • “The food is going to 
be superb,” promises Stevenson, 
who will begin searching for 
chefs and other staff next year 
when all the necessary bite of 
train have been assembled for 
the off. Finishing touches to 
timetables and routes will be 
made at the end of this month. 
Sadly, however, trippers will 
have to be satisfied with diesel 
and electric locomotives haul- 
ing them across Europe. “ But 
you never know," says Steven- 
son. “Perhaps Pet^r Parker 
will lend us a beautiful old 
steam engine . for the 
inaugural” 


Traffic ban 

The population of Tehran was 
stunned yesterday by a decree 
banning 'all private vehicles 
from the city for three days 
later this week. Since there are 
no suburban trains, no metro 
and pitifully few buses, normal 
business and life in the capital 
are a^rtain to be hopeless&y dis- 
rupted. The ban has been im- 
posed to give the authorities a 
chance to look at the streets 
which are normally jammed 
solid eveiy day in. the hope of 
drafting schemes to alleviate 
the congestion and pollution. 

At tile best of times, my man 
on the spot tells me, Tehran’s 
traffic police are totally ignored. 
Drivers tend to switch from side 
to side of the road as the mood 
takes them, and red lights are 
generally seen as “go" signs; 
so it was all the more odd to 
see that the authorities said the 
success of the scheme would 
depend largely on the citizens 
themselves. 

Observer 


Finance 

Directors 

and 

Treasurers 

For sums of £50,000 upwards -rfrom 
overnight to 3 years -you will find our rates 
hardtobeat 

To employ your liquid funds ring our 
dealing room on 


COL-626 5951 


For sums between £1,000 and £100,000 
our “Average Rate” scheme offers Wo above 
the interestrate obtainable from local 
authorities for 7 days notice deposits. 
Theiateis calculated independently each 
Monday morning. Yourtimds earn a better 
rate of interest and are readily available. 

Ask for our booklets, or ring any of our 
80 branches; Ihe number is in your directory 


Ti^sniBreD^artment 

-r- ■ i 



United Dominions' ThistLtd. 

51 Eastdieap. London EC3P3BU. Reg CRO London 1S473R 

A — J — 1 i — - - i 3 


ft pays to depoatwithllDT 





Financial Times Monday February ig i9gy 

FINANCIAL TIMES SURVEY 

Monday February 18 1980 





The 1970s saw an international capital market emerge of an importance that rivalled 
the significance of domestic capital markets within their own frontiers. The question 
for this decade is whether the Euromarkets can sustain the role expected of them. 



going 



heavier 

By Nicholas Colchester 


A YEAR ago it seemed chiefly 
a question of time before the 
U.S. dollar, the dominant 
medium of the international 
capital markets, would re-estab- 
lish a base for itself as an 
adequate investment currency. 
Some sort of slowdown in the 
U.S. economy was to put a 
damper on inflation and cause 
interest rates to fall. A signi- 
ficant improvement in the U.S. 
current account would restore 
faith in the dollar exchange 
rate. 

. It has not worked out that 
way. We are still waiting for 
these changes to come through 
with, on the one hand, a grow- 
ing feeling of fatalism as to 
whether they will have the 
. desired impact on U.S. inflation, 
and, on the other, a perception 
that the problems of the dollar 
exchange and interest rates have 
been eclipsed by a more funda- 
mental threat. The question for 
the investor as to which, cur- 
rency, and in what form, seems 
tp have been superseded by the 


question whether money of any 
sort remains an adequate store 
of wealth for those across the 
world who are in a position to 
amass it. 

On the U.S. side, the fatalism 
derives from the failure of last 
October’s change in U.S. mone- 
tary policy to remove scepti- 
cism about the doUar and its 
rate of inflation. It is still 
too early to pass judgment on 
the Fed’s co mmitm ent to a 
more rigorous form of control 
of.the U.S. monetary base, with 
interest rates no object. But 
the suspicion is already growing 
that the Fed has found it 
impossible to accept the level 
of interest rates which full 
application of its new principles 
was throwing up. 

In the meantime, the focus of 
American politics has shifted 
from the question of inflation 
to the question of foreign 
policy. Iran and Afghanistan, 
with consequences — such as a 
greater emphasis on U.S. 
defence spending — which do 
nothing to improve the outlook 
for 2he Internationa} supply 
and demand for dollars. 

The chief evidence of a mis- 
trust in currencies in general 
has been the astonishing rise 
in the price of gold and of 
other precious metals. This 
time last year gold cost $248 
an ounce and silver £3.47. 
Today, they cost $715 and £17.00 
respectively. Moreover, whereas 
the gold price till October last 
year tended to rise during 
phases of dollar weakness, its 
renewed strength during the 
winter was not accompanied by 
currency crises. Currencies 
were being devalued against 
commodities more or less 
uniformly. 

Today it is not just the dollar 
for ;; which gloomy arguments 
are heard. The German mark 


and the Swiss franc are suffer- 
ing from intermittent absence 
of investor support despite the 
reputations of these countries 
for responsible monetary man- 
agement and a tradition of 
'‘living within their means." In 
contrast, the British pound 
sterling, which cannot lay claim 
to such a tradition, is now 
popular internationally as an 
investment because it is sup- 
ported by “real" wealth in the 
form of North Sea oil. 

Dimension 

These developments suggest 
that the “diversification” of 
international funds and central 
bank reserves into a spread of 
currencies, which was already 
accepted as one of the facts of 
financial life a year ago has 
now taken on a new' dimension. 
And it makes the IMF's planned 
“substitution account" look in- 
creasingly like a solution to 
yesterday's problem. This 
account is an attempt to provide 
central banks with a way of 
diversifying from the dollar into 
a basket of currencies without 
causing disruption in the 
foreign exchange markets. It is 
significant that the idea is now 
being canvassed that the value 
to the investor of this SDR 
“basket” should be under- 
written with the IMF’s gold 
holdings. 

In the weeks since the oil 
price rise agreed by the OPEC 
countries, just before Christmas, 
there has been a gradually in- 
creasing tendency for the 
Finance Ministers and invest- 
ment advisers of the richest oil- 
producing countries to state 
that unless the West can offer 
investments of secure real 
worth, these countries will come 
under increasing internal pres- 
sure not to invest in western 
currencies at all but to "keep 
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our oil in the ground." 

The long-term upshot of these 
developments is that the very 
evident adaptability of the inter- 
national capital markets may 
well be put to the test again 
as the new decade progresses. 
The 1970s was the decade when 
this market emerge d. by a pro- 
cess of natural selection, as the 
most friction-free conduit 
through which large balance of 
payment surpluses could be 
mobilised to finance balance of 
payment deficits. 

But the decade ended with 
the major investors dissatisfied 
with the real value of their 
returns and the major borrowers 
threatened by their mounting 
interest costs. So it may be 
necessary in the 1980s to develop 
forms of funding which give 
investors real assets in borrow- 
ing countries and which load 
borrowers in a manner more 
closely-linked to their ability to 


pay. Direct or equity invest- 
ment Is an obvious example. 

In the short-run, however, 
nothing can stop the rapid 
build-up of OPEC surpluses and 
oil-user deficits in the year 1980. 
Quite apart from the external 
political pressure on the Gulf 
States to maintain their oil out- 
put. it is probably fair to assume 
that the short-term price elasti- 
city of demand for oil is low. 
So any rut in output would be 
largely compensated for by still 
higher prices. 

Morgan Guaranty’s economics 
team, which has played a lead- 
ing role in quantifying the 
magnitude of the recycling 
challenge now being faced by 
the international capital and 
banking markets, estimated 
recently that the current account 
surplus of the OPEC countries 
could total $90bn this year, after 
official transfers, compared with 
$60bn in 1979 and with virtual. 


equilibrium the year before 
that 

At the same time, the big 
U.S. bank said that the non- 
OPEC developing countries will 
need to finance current account 
deficits totalling S60bn — up from 
545bn in 1979. Some of this 
will be financed out of their 
reserves, and some by means of 
official transfers (aid- IMF loans, 
etc). but a major portion will 
again have to be raised through 
bank borrowing. 

This will not be plain sailing. 
The international banking busi- 
ness * is currently under a 
number of different influences, 
most of which can be expected 
to restrain the degree of com- 
petition between banks as they 
tackle the business of organis- 
ing the necessary loans. These 
factors include: 

• The number of new entrants 
into the business of inter- 
national banking is unlikely to 
be as high in the future as it 
was during the pasr decade. 
Most of the world’s significant 
banks have already joined the 
game. 

9 The arguments over the 
Iranian deposits in U.S. banks 
has heightened everybody's 
perceptions of political risk in 
Internationa) ba Tilting, both for 
batiks and for depositors. 

• The regulatory climate in 
which the banks operate is 
gradually stiffening up. There 
is a concerted move to monitor 
the exposure of each bank's 
worldwide operations to each 
particular borrowing country. 

• The oil price rise has meant 
that many less developed 
countries will be borrowing this 
year because they have to, 
rather than because they choose 
to. as was often the case during 
the recent phase of reserve 
building or "excess borrowing" 
by those countries. 

• Simple calculations suggest 


that terms or. loans negotiated 
last year, before the Iranian 
shock, had reached a point 
where they allowed nothing at 
all for possible Joan losses, if an 
adequate return on capital was 
to be made. It was partly 
because interest rates were ris- 
ing that competition was able 
to force the industry into this 
situation. In a vising interest 
rate environment, the mar.jinnl 
costs of funds, to whirl) all loan 
interest rates arc geared, lies 
above the average cost of funds 
with which banks- finance them- 
seJres. A decline in U.S. •Jinn- 
term interest rates would re- 
verse this position. 

Considerable 

The impact of regulator’ con- 
straints is likely to be consider- 
able, The Bank of England has 
tightened up capital require- 
ments as part n{ a drive to- 
wards more clearly defined 
banking regulations. It is now 
monitoring "the country risk of 
all British hanks. The U.S. 
authorities are watching coun- 
try risk quite closely, and it is 
clear that shortage of capital 
has already had the effect of 
curbing the participation of U.S 
hanks in the syndicated loan 
market. The Japanese authori- 
ties are about to define more 
precisely the terms on which 
Japanese banks can compete in 
the loan market, after a bwn 
ors all activity' lasting several 
months. 

If a combination of regula- 
tory and internal constraints 
holds back the banks this year, 
it may be that the bond market 
will be asked to reassert itself 
again, as it did in the wake of 
the Herstatt Bank’s collapse in 
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197-i i sec chart*. The chart 
in one- sense, understates the 
shift in recent years in favour 
of the syndicated loan in that 
last year a high proportion of 
the dollar bonds issued were 
floating rate notes. 

FK Ns. which accounted for 
40 per cent of the S12bn in 
Eurodollar bonds floated last 
year, arc chiefly issued by hanks 
.is a means of funding syndi- 
cated loans. Without «uch notes 
the volume of dollar bond finan- 
cing would have been lower last 
year than it was the previous 
year. 

The last year has been a most 
depressing time for both 
investors and banks in the inter- 
national dollar bond markets, 
as articles later in this survey 
describe !t is a bitter irony 
that a number of international 
banks, lured by the prospect 
of investment banking's fee 
income, have established a pre- 
sence in the secondary market 
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amro bank 

for international finance, 
foreign exchange and 
business development 
services 


Amsterdam — Rotterdam Bank NV 
Head Offices: 595 Herengracht, Amsterdam. Telex 11006 
119 Coolsingel, Rotterdam. Telex 22211 
London Branch: 2950 King Street, London EC2V 8EQ. Telex 887139 


amro bank I) 


amsterdam-rotterdam bank nv 

Brandies, subsidiaries or affiliates in every major world financial centre 



A major participant in the management 
and underwriting of most public issues: 

• Straight bonds (Dollars, French Francs. 
Deutsche Marks, Kuwaiti Dinars . . .) 

9 Floating Rate Notes 

• Convertible debentures 


Over 1 0 years experience as a major 
market maker 

Banque Nationals 

20 Boulevard des Italiens 75450 PARIS Cedex 09 
Telephone: 244 4546 
Telex: General: 288 605 

Eurobond/Euroloan: 650 814/650 819 

Banque Nationale de Paris Limited 
8-13 King William Street LONDON EC4P 4HS 
Telephone: 01-6265678 
Telex: General: 883412 Eurobond: 884303 
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Testing year for flow 
of world funds 


HIDROELECTRICA ESPANOLA, S.A. 
US$125,000,000 

10-year Floating Rate Multi-Currency Loan 

Load m ana god by: 

BANCO H1SPAN0 AMERICANO, S.A. 

Managed fays 

BANCO ESPANOL DE CREDITO (BANESTO) BANCO DE VIZCAYA, S.A. 

BANQUE BRUXELLES LAMBERT S.A. CHASE MERCHANT BANKING GROUP 

COMMERZBANK AKTIENGESELLSCHAFT CITICORP INTERNATIONAL GROUP 
CHEMICAL BANK INTERNATIONAL GROUP CREDIT LYONNAIS 

SOCIETE GENERALE DE BANQUE (BELGIQUE) S.A. 


Provided by: 


CITIBANK NJL 
CREDIT LYONNAIS 
BANQUE BRUXELLES LAMBERT SJL 
BANQUE DE COMMERCE SJL 
CHEMICAL BANK 

COMMERZBANK INTERNATIONAL SJL 
SOCIETE GENERALE DE BANQUE (BELGIQUE) SJL 
BARCLAYS BANK SJL PARIS 
DEUTSCHE BANK 

COMPAGNIE HNANCIERE LUXEMBOURG 
MIDLAND 8ANK UNITED 
THE SANWA BANK LIMITED 
SECURITY PACIFIC BANK 
■THE NIPPON CREDIT BANK, LTD: 

THE DAI-ICHI KANGYO BANK UMITED 
THE FUJI BANK, LIMITED 
THE SAITAMA BANK, LTD. 


SFE BANKING CORPORATION 
— SFE GROUP — 

THE TAIYO KOBE BANK LIMITED 

BANCO HISPANO AMERICANO, SJL 

BANCO ESPANOL DE CREDITO (BANESTO) . 

BANCO DE VIZCAYA, BA. 

BANK MEES & doPE N.V. 

THE BANK OF YOKOHAMA UMITED 

THE DA 1 WA BANK, UMITED 

BANQUE BELGE POUR L’ETRANGER SJL 

BANQUE COMMBlCIAtE POUR L’HJROPE DU NORD 
(EUROBANK) 

CONTINENTAL ILLINOIS NATIONAL BANK AND TRUST* 
COMPANY OF CHICAGO 

NIPPON EUROPEAN BANK SJL 

BANCO DE SABADELL. SJL 

CAISSE CENTRALE DES BANQUCS POPULATES 


Agent Bank: 
BANCO DE VIZCAYA 




As Banque Beige we have been in the City of London since 1909. 
As Societe G£n€rale de Banque we have grown from the very roots of 
belgian banking. 

We know the business world on both sides of the Channel. 

From retail banking to the most sophisticated eurocurrency transactions, 
corporate finance - fund management - foreign exchange - eurocurrency 
syndication - we have the full range of financial services and the expe- 
rience to go with it. 

Promoting business relations between Great Britain and Belgium is a fast 
growing activity of ours. 

Don't hesitate to call us in London or in Brussels for the service you are 
looking for. 

BANQUE BELGE LIMITED 

4 Bishopsgate - London EC2N 4AD - TeL: 01-283 108Q - Telex:886788 
Subsidiary of 

SOCIETE GENERALE DE BANQUE 
Belgium’s leading bank 

International Banking - Montagne du Parc, 3 - B-1000 Brussels 
TeL: (02) 513.66.00 or 513.65.25 - Telex: 22 728 G ETR B 

Soctete Generate de Banque 
Generate Bankmaatschappij 

1150 branches in Belgium. 

Specialistsin foreign trade. 


INTERNATIONAL ‘ BANK = 

ac ti v i t y is going to show another ■ mttdii ATIAI 

substantial rise in 1980 (an IN I tlCNA 1 Iwl 
estimated 20 per cent increase . . .. _ 

■in the supply of bank credit). KEVIN P 

Since the end of 1876, the 

international banks have experi- 

enoed three years of continuous TABLE 1 : EUROMAR 
boom, both providing funds 1Q7 

themselves and arranging for ..... 15,/ 

the provision of new credit. 

They have acted as-most effec- $bn ■ 

tive and wiling intermediaries J 

in an. international economy Enronean am " ”1 

desperately in need of equili- - ■ j, 

hriating capital flows. But 1980 

will present new and more test- Non-oil LDCs 

ingproblern»-«reater even than offshore bank centres : 

1974 and 1975. unsnore cteMtre 

A review of the Euromarket Eastern Europe 

statistics for 1979 and estimates Other developed countries 
for 1980 show the scale of c^da and Jaj^ 

change necessary in the current . 

year. Using the sources and u-S- ; 

uses approach -popularised by Unallocated 

the Bank for International saait % 

Settlements, Table 1 high- 1VIAL 
lights the rise of OPEC and 

source of funds to die Euro- . 

i currency market: a $40 bn 1 

increase over 18 months from 3 

June, last year. As an almost f 

exact counterpart the non-oil _Earopean_area 

less-developed countries (LDCs) OPEC • 

are anticipated to borrow Non-ofl LDGs 

directly from the Eurocurrency gr - — = — rr -r— ; 

system an additional $38bn. Offshore bank centra ■ 

This is the most obvious shift in Eastern Europe 

sup ?5 Patters dis- other developed countries 

rupted by the renewed rise m — r— = 

the price of oiL Canada and Japan 

In the period- 1977-79, the flow UJL 

of funds through the inter- 7 

national markets has- been - 

notably without strain for the TOTAL • * 

borrowers, but the outlook for sources: Bank for Internationa] 

™ JSLi SK Arne, estates (Dec. U 

creditworthiness is becoming 

a feature of the bank credit and 

bond markets, and credit con- . , . „ 

ditions are deteriorating for porting banks by European resi- 


TOTAL 


European area 
OPEC 


Offshore bank centres 

Eastern Europe 

Other developed countries 
Canada and Japan 
UA 


TOTAL 300.0 377.0 412.0 459.5 555.6 

Sources: Bank for International Settlements. 1977 to June; 1979; 
Amex.Bank estimates (Dec., 1979) and projections (Dec-, 1980). 


those institutions with heavy dents and . 

financing needs. including OPEC placements in Nonetheless, there is likely to 

Banks are likely to be both trustee accounts in Switzerland, be an increase in gross borrow- 
less willing and less able to OPEC trustee funds in Switzer- ing of $20bn in 1980, well above 
accommodate the fin an r mg land could be as much as $15bn previous levels, and a further 
flows to the lesser-quality .higher than in 1979 and result $12bn of loans .can be expected 
borrowers— less willing because from the higher OPEC revenues to be booked through offshore 
of the increase In perceived risk, and an expected desire to place banking centres, 
both economic and political, and funds in politically less sen si- ^ ^ past years the 

less able because of the increas- tive areas. developing countries* sources 

ing balance sheet pressure bom At the same -time, there wiU and uses ’ of Eurocurrency 
of inadequate capital resources also be a sharp rise in the finance with banks' in the Euro- 


residents, 


~ Z on the market may reach Mm 

INTERNATIONAL LIQUIDITY ■ % . 

(v) Eastern Europe Con. 

KEVIN PAKENHAM ' siderable uncertainty surrounds 

- the flow or funds to- Eastern - 

— — 1 . . ■ . 1 Europe including the Soviet 

TABLE 1: EUROMARKET FLOW OF FUNDS Union, given - the pr e s e nt 
10-7-7 ioo n political ‘ climate. Eastern 

- - 19 a 190 u Europe probably requires net , 

SOURCES _ new hinds of the order-of $6bn 

Dec. Dec. June Dec. Det in 1980 jf political pressures . 

• 197?' 1978 1979 1979 1980 t0 a slowdown in growthin" 

Dean area 117.3 MA5 163.0 18L0 235.0 lending to Comecon, ' the figure 

q ETc — srs STc oag may be closer to a $Sbn increase 

1 : ^ ^ ~ on the uses side with a decline' 

ill LDCs 29.6 39.8 4AB 46.0 38-0 jn reserves of -some $lbn, 

ore bank centres 33.4 45.4 46.0 56.9 64.0 (vi) Other developed coon- 

_ ““ — Tfl *5 78 89 70 tries: This category includes-" 

S L ggg» ™ iarge Euromarket borrowers 

• developed countries 18J5 2<L2 28.1 31J 34.0 as Turkey. Greece, 

la and Japan 84 110 IIS 142 14.0 Portugal and Spain. As with the ‘ 

25^ 3^0 4^3 SET 56.0 non^il producing developing 

— — — s ; : — =-r =r« countries, a slowdown wdeposit 

ocatcfl ; 7.7 7.o i-A pacing by this group coupled 

Yt TAT. 300.0 377.0 412.0 459.5 555.6 with an increase in borrowing 

— is expected. Net use of the- 
USES market may amount by end 1980 

jc. Dec. June Dec. Dee. to $12.5bn, up by $4.5bn from 

77- 1978 1979 1979 1980 June, 1979. ' - 

la 5 lav ft — TsTe — Tasn CvU) Canada and Japan: This 
L4 1ML5 147.6 li>5.6 185.0 crttgory is expected To Show a 

L7 24 J5 26.3 28.0 3S.0 decline in deposits with the 

401 48^7 $6.6 86.0 Euromarket and an Increase in 

r t ; bba sn roe 5hl borrowing, pointing towards a 

L9 55J) 59A 70,0 90.0 significant net use of funds from 

L7 31.4 32.6 34*5 37.5 the Euromarket This Is based 

1.8 34.7 36.1 39.1 46.5 u P° n the assumption of net 

-= — — 5=-= rr-p borrowing by Japan m the 

L7 24A 27.5 28^ 36 - 5 market of some $7bn, in order 

L3 24.6 30.4 32A 34.1 to finance the expected $10bh to 

3j= 7^0 $l5bn current account deficit • 

>.0 377.0 412 J) 459.5 555.6 Qjailge '■ 

Settlements. 1977 to June; 1979; The -table does not capture 
)) and projections (Dec^ 1980). the change in - direct, lending 
« - ■■ — -■■ ■ conditions . between Japanese. 

. banks and the rest of the world. 
However, controls by the 
reserves in the past two to three Ministry of Finance of Japan 
vears. and the Japanese deficit will 

Nonetheless, there is likely to to- a^conflnnM diminution 


Nonetheless, there is likely to t ^ a T cont S? 
be an increase in gross borrow- of du-ect Japan^ bankl^nft: 
ing of $20bn in 1980, well above WH) Y-®- v ^_^ e J a 

previous levels, and a further continued net source nf funds 


ing balance sheet pressure bom 
of inadequate capital resources 
and insufficient earnings growth. 


2bn of loans can be expected to the banks in toe .European 
be booked through offshore reporting area. Tins develop- 
banking centres. ment has been m evidence since 

- -f , h _ the end of 2977 when the grow- 

ing weakness of the U.S. dollar 
2 elo *S2S - C ^ Unt S« stimulated borrowing in toat 


developing countries' sources 
and uses ’ of Eurocurrency 
finance with banks' in the Euro- 


Widened 

These trends 


evidence in the medium term f or $gbn of 
credit markets in particular. In crease- in ■“ nses.” 

1979 •* average • spreads over . _ . . „ 

toe London Inter-bank Offered European reporting area 


borrowing activity of European pean reporting area have been 
residents ©t s-fcvts toe reporting close to balance, 
area banks, with the financing This is likely to have changed 
of the West German current radically by the end of 1979 to 
m account deficit likely to account a $20bn net usage position 


for some $6bn of the $29tm in- which by the end of 1980 could 


currency. 

' Li addition, U«S, banks have - 
been - encouraged to lend over- 
seas through their offshore 
brandies as noted above. The 
net supply of funds from the 
U.S. jumped by $8.5bn in 1978 
and after -stabilising on a nei 


Bate (LEBORlforrilborrowero should be a net supplier of running a. 

year and average maturity 35®bn at end-1980. This com- ecessary. 
reached as long as nine years net _(lv) Offi 

nine months. The top quality v^obn in 1979. The bant 


be close tojoObn. it tins proves basis in 19?fl may rise by $7bh 
unacceptable toen both a furtoer^ this yeah' - ! 
runni^ down of reserves and a A^wider biit less dear picture 
reduction in borrowing will be - 



borrowers commanded spreads (ii) OPEC: Hie projected in- 
of f per cent over LIBOR and crease in OPEC’s current 
final maturities of 15 years. Bnt, account surplus to perhaps 
already in early 1980, these $100bn in 1980 continues the 
terms are no. longer easily avail- major turaround in OPEC's 
able and as a role of thumb position with toe market 


(Iv) Offshore banking centres: 
The banking centres of the 
Caribbean (Nassau. Cayman, 
Panama) and of the Middle East 
and Asia (Bahrain. Singapore) 
will continue to be used in the 


of international bank activity 
can be acquired from Table 2. 
The table covers all external 
assets and liabilities - of 
industrial countries’ banks and 
their foreign branches. The 
scale of double counting and 
inter-bank transactions makes it 


spreads over LIBOR have 
widened by 1 per cent and 
maturities reduced by two years. 
Similarly, in toe Eurobond 


extension of credit particularly difficult to derive the true exten- 
by U.S. banks. This has been sion of credit to final borrowers' 
stimulated by the change in from this wider picture. But It 
domestic U.S. reserve reouire- dotes demonstrate ' the 


markets, the explosion of issues Switzerland and in other finan- 


of floating rate notes (FRNs) 
by names that are new to the 
market, at terms previously re- 


isition with the market. by U.S. banks. This has been 

In 1980. the gross supply of stimulated by the change in 
funds from OPEC directly domestic U.S. reserve requi re- 
placed in the market (i.e. in ments made November last 
addition to the funds placed in y« ar - 
ritzeriand and in other finan- In addition, the offshore bank- 
id centres) will rise from ing centres typically on-lend to 


centres) 


rise from 


$58.6bn in June 1979 to $98-6bn finance 


estimated for end-1980. Netting 


neighbouring 


aerved for triple A risks, is be- out borrowing by OPEC from 


developing countries, so toeir 
growth reflects the increased 


ginni ng to abate. FRNs were the market, this points towards current account deficits of this 
being issued at the annua! rate a $65bri net supply of funds end group. Hence, they may draw 
of $5.6bn in October and 1980: after an estimated $41bn more heavily on the Eurobanks 
November last year, and this is net supply in 1979 and $32 bu for funding so an increase in 
unlikely to be maintained. Total in 1978- ■ 1 err J us ^5 .'°* ^Obn is pro- 

dollar FRNs reached about $4bn (ill) Nonofl-producfaig jected. Their net dependence 

for the year as a whole, out of developing countries: While . 

a total Eurodollar bond issue of OPEC and the European 
$10.6bn. Euro and foreign countries show a major shift to 


net supply in 1979 and $32 bn 
in 1978- „ 

(iii) Nonofl-producmg 

developing countries: While 
OPEC and the European 
countries show a major shift to 


for funding so an increase in 
their usage of $20bn is pro- 
jected. Their net dependence 


phenomenal growth of all inter- 
national bank activity over the 
18-month period and the -grow- 
ing level of total assets held 
with . non-oil .developing 
countries. . There is every 
reason to suppose that -40 per 
cent increase in total assets' over 
the 18 months will be repeated 
over the subsequent 18 months 
to the end of 1980. . 

Mr. Pakenham is an executive 
director of Amex Bank Ltd. 


issues as a whole reached toe being major suppliers of new 
record level of $38.2bn. funds to the market, the non-oil. 

These particular features of less-developed countries (LDCs) 
the market noted above are re- are once more’ going to be 
vealed in aggregate by the eight increasing users of European 
sector breakdown of sources currency finance. They a re 
and uses in Table 1. This likely to need an extra $32bn 
table only captures flows which this year adequately to cover 
impinge on the commercial their projected current account 
hanks in the reporting Euro- deficits (forecast at around 
pean' area, but even so is the $70bn in 1980). 
most accurate picture ‘ of the To slow the growth m banxs 
international financial markets exposure in LDCs, some of ttus 
available. requirement will have to be 

(!) Reporting European area: covered by a reduction in inter- 
In 1980 there is likely to be an national reserves, which many 
increase of $54bn in the total countries are well placed to do 
deposits in the European re- after the strong increase in 



To slow the growth in banks’ 
exposure in LDCs, some of this 
requirement will have to be 
covered by a reduction in inter- 
national reserves, which many 


International 


TABLE 2: EXTERNAL POSITIONS OF BANKS 
IN THE REPORTING AREA 

—AND OF CERTAIN OFFSHORE BRANCHES OF US. BANKS 
Banks’ chums on: - - Sbn 

Dec. Dec. ' June 
1977 1978 1979 

Group of Ten countries and Switzerland • 349.9 4663 4902 


989 123.5 ' . 132.9 


3&3 47.5 


The increasing number and complexity of 
mternationa] bonds mean that successful dealing 
must be based on easy access to accurate and 
complete information. EXTEL’S International 
Bonds Service pots that within reach of your Jiand 
■ and up-dates it every week. 

PART' l Comprises: PART 2 consists of Individual ' 

★ News Sheas. Issue Sheets, giving forcuh: : 

★ Comprehensive Index. - ★Borrower. 

★ Early Warning of pend ing equity ★Security. 


Non-ofl developing countries 


of which: Latin Americaf 


saddle East .... 



changes, adjusted conversion 
terms, defaults, early calls, etc. 

★ Conversion Terms tbdex. 

★ Classification by Countries. 

★ Clearing Symbols (CEDEL and 
JEU RO-CLEAR). 

★ Redemption Supplement- with 
*doubk-up' option details. 

★ Floating Rate Issues -Coupon 

- details. 


★ Lead Manager. 

★ Interest rate. ' * : 

★ Mammy. 

★ Issue Price and amount. 

★ Principals. : 

★ Paying agents. 

★ Redemption. 

★ Place quoted, etc. 

★ Denominations. . • 


Banks’ liabilities to: 

Group of Ten countries and Switzerland 


Offshore banking centres* 


Eastern Europe 


This is the most comprehensive Bond Service; 
it is a vital tool. 


®Exid blheregc 
Tetoafi 


Non-oil developing countries 


of which: Latin Americar 


Buddie East 10.0 13A 162 


Other Asia - 20 JL 22.7 . 25-6 


Other Africa 6.7 74 


Total 67L2 85&2 93&3 


* Bahamas, Barbados, Bermuda, Cayman Islands, Hong Kong, 
Lebanon, Liberia, Netherlands Antilles, New Hebrides. Panama, 
Singapore, other British West Indies, 
t Including those countries in the Caribbean which cannot be 
considered as offshore banking centres. 

Source: Bank for International Settlements. 
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Signs of easy credit 
coming to an end 


SYNDICATION OF medium* 
term Eurocurrency loans 
among international banks 
expanded to more than 982bn 
last, year from . $70bn in 1978. 
The . market was characterised 
by a further lowering of lend- 
ing spreads over the London 
interbank offered rate and by 
a lengthening of maturities for 
most borrowers.- This occurred 
because the amount of money 
and the degree of -competition 
within the international bank- 
ing system enabled borrowers 
—who have come ■ a long way 
in recent years and' become far 
more adept at haggling over 
terms with banks— to hold the 
whiphand and— at least until 
last autumn — virtually dictate 
the terms on which they were 
prepared to borrow. 

As the second half of 1979 
wore on; however, borrowers 
began to experience more effec- 
tive resistance by banks to such 
favourable terms to the 
borrower. At the start of 1980 
there are growing signs not 
only that borrowers are — with 
some notable exceptions — 
having to pay much more for 
the money they raise in the 
form of syndicated loans but 
that a decade of access to easy 
credit may have come to an end. 

Tbe first sign of change 
occurred as far back as July- 
August when U.S. regional 
banks started dropping out of 
the market These banks would 
underwrite between $lm and 
$5ih in many loans, but as 
spreads fell to rock-bottom the 
return for such banks proved 
unattractive as they could not 
top up the spread with a 
portion of the management fee. 

The net result of the dis- 
appearance of these U.S. 
regional banks from the market 
was to usher in the “club ” 
loan. These are Euroloans fully 
underwritten by a small number 
of banks. Such deals favour the 
. larger institutions which alone 
have the financial mus cle to 
underwrite considerable 

amounts o£- money; the bor- 
rowers were pleased to find 
they had .achieved yet finer 
margins hut failed to realise at 
the time that they had won a 
. hollow victory. By squeezing 
smaller .banks out, a limited 
number of managers would 
rapidly reach their self-imposed 
internal ceilings on lending to 
individual countries. • 


SYNDICATED LOANS 

FRANCIS GHILES 


Pressure 

Some countries — . such as 
Brazil and the Philippines — 
went a step further and asked 
their central banks to call on 
all the • Western banks with 
which they had deposited funds 
and put pressure on them to 
join the loan, in effect to 
become managers of a “club” 
deal. The loan for the Philip- 
pines completed earlier this 
month was a striking success; 
the lead manager was the 
central bank of the Philippines 
and the initial amount, was 
doubled to $20flm. 

The $1.2bn loan for Brazil 
completed late in 1979 was not 
lead-managed by that country’s 
central bank but tbe method 
used was the same as in the 
more recent case of the Philip- 
pines loan. It was a one-off coup, 
as by early this month no 
Brazilian borrower had awarded 
a mandate to a bank to manage a 
major “loan. Yet the country’s 
needs this year are very great 
both to refinance its outstanding 
debt and raise fresh capital— 
possibly as hi gh as $18bn — and 
to- start funding, such needs a 
month after the start of the 


year suggests that bankers are 
strongly resisting those in 
Bsazilia. who are seeking to 
continue to borrow on very fine 
terms. 

As the autumn of 1979 
approached a growing number 
of large U.S. banks started 
drawing the line and refusing 
to participate in loans which 
boasted spreads of below $ or 
8, let alone 4 per cent above 
the London interbank offered 
rate. 

Another development occur- 
red last summer which also had 
a profound effect on the 
syndicated loan market. The 
Japanese Ministry of Finance 
decided to prevent Japanese 
bank participation in any given 
loan from exceeding one third 
of the total amount under- 
written. In September that pro- 
portion was reduced to 20-25 
per cent and in October Tokyo 
simply decided to refuse to 
allow Japanese banks to 
participate in major syndicated 
credits, the only exception was 
granted in favour of a ?lbn loan 
to Brazil. 

Timetable 

As Japanese banks had 
increased their participation in 
syndicated credits in 1977-79 
and often bid very aggressively 
for mandates, . their absence 
was keenly felt However, by 
early February 1980 there were 
signs that the Japanese Ministry 
of Finance would soon make 
clear the timetable, and condi- 
tions for ending its ban on 
commercial bank participation 
in international syndicated 
loans. 

. The Volcker package 
Announced early in October 
1979 and aimed at reducing the 
growth of the U.S. money 
supply had a very quick impact 
on lending by U.S. Institutions, 
it increased tbe cost of funding 
for the U.S. banks very suddenly 
and thus made them very 
nervous of loan commitments. 

•' The crisis in U.S.-Iranian 
relations which led President 
Carter to order a freeze of 
Iran’s assets held in U.S, banks, 
and the legal imbroglio which 
followed, combined at tbe tail 
end of the year with Russia’s 
invasion of Afghanistan to bring 
the market virtually to a halt. 
A few “club" deals continued 
to trickle in but when France’s 
Caisse Centrale de Co-operation 
Economique, a prime borrower 
by any standards, tried to 
arrange a loan through Credit 
Lyonnais late in the year 
the lead manager was forced to 
cut. back the amount 
.. Later signs were emerging 
that most borrowers would have 
to pay more. A mandate was 
won earlier this month by Com- 
mercial Banking Co. of Sydney 
and Merrill Lynch to arrange a 
$50m 15-year loan for the Elec- 
tricity Commission of Victoria 
(Australia! on a spread of I per 
cent for the first five years, 4 
per cent for the following five 
and | per cent for the last five. 
This deal was viewed by many 
bankers as the exception to the 
rule of rising spreads but they 
agreed that New Zealand, 
France and possibly a handful 
of other prime quality 
borrowers which are considered 
“.underborrowed ” might get 
away with equally fine condi- 
tions. ■ 


But other deals for Spanish 
and Latin American borrowers 
strongly suggest that borrowers 
will have to pay much more this 
year than last if they want to 
raise loans. The maturities are 
also shrinking but how fast the 
market turns into one where 
the lenders enjoy the upper 
hand is anyone’s guess. Some 
bankers are optimistic, others 
less so — not least because of 
the large and increasing 
amounts of OPEC liquidity 
which are likely to fiow through 
the international banking 
system. The pessimists are wont 
to point out how great the 
borrowing needs will be this 
year — both of industrialised and 
less developed non-oil produc- 
ing countries. 

That these two groups will be 
most in need of raising large 
sums of money suggests the 
most likely outcome is a marked 
differentiation of spreads as 
between borrowers. The quality 
of the risk they are taking on 
their books will become impor- 
tant once again and a wide 
graduation of conditions will 
prevail, based on bankers per- 
ception of tbe financial econo- 
mic and ' political outlook of 
given borrowers. 

Many signs point in this 
direction but how long it will 
take for this trend to become 
established is still far from 
clear. Publicly syndicated loans 
are also back and the consensus 
among bankers is that once 
spreads are back to more 
remunerative levels, there is no 
reason why past practices 
should not reassert themselves. 

The problems of a number of 
individual countries are likely 
to confront the market, how- 
ever, not least among them 
Brazil and Poland. 

Brazil needs a lot of money 
this year and will have to pay 
more for it than in 1979. It has 
large reserves which it could 
run down but many bankers are 
convinced that a restructuring 
— a less sulphurous-smelling 
word than “ rescheduling of 
Brazil’s debt is unavoidable. 
Tbe banks are well and truly 
locked into Brazil in that many 
of them have a lot of the coun- 
try’s paper on their books — and 
some an awful lot. 


impact of the UJ3. measures was 

unmistakable. 

The Polish question is of a 
slightly different nature, but 
quite as much politically 
charged. Though many bankers’ 
initial reaction to the USSR's 
invasion of Afghanistan was to 
say that conditions for Eastern 
borrowers would harden faster 
than would otherwise have been 
the case and tbe amounts lent 
might even be reduced, it 
would seem that no cold war 
in credits could easily develop. 
This is particularly true of 
Poland, which has a heavy debt 
and heavy borrowing require- 
ments this year, and where cut- 
ting of credit would be tanta- 
mount to forcing it into default. 

No major loans for Eastern 
European borrowers have come 
up these past six weeks, so it 
is as yet premature to judge 
how matters might evolve ]n 
this area. 

Among the constraints many 
"banks are faced with are three 
important ones. The $30-$40bn 
increase in OPEC deposits iu 
banks would represent a large 
increment to OPEC countries’ 
existing holdings of. bank 
deposits which in the middle of 
last year were estimated . at 
$87bn. Concern about the capital 
adequacy — especially of U.S. 
banks and least of all French 
State banks — are likely to 
limit the amount of lending 
many banks are willing to under- 
take. Many European and 
Japanese banks have increased 
their international lending very 
fast since 1977 and experienced 
as a result a large decline in 
their capital/asset ratios. 


AU of these Securities have been. sold. This announcement appears as a matter of record only.. 


$250,000,000 

General Motors Acceptance Corporation 

$100,000,000 11.90% Notes Due February 1, 1987 
$150,000,000 12% Debentures Due February 1, 2005 

Interest payable February 1 and August 1 


MORGAN STANLEY & CO. 

Incorporated 


DILLON, READ & CO. INC. 

GOLDMAN, SACHS & CO. 

MERRILL LYNCH WHITE WELD CAPITAL MARKETS GROUP 

Merrill ijnei, fierce, Fenner Se Smith Incorporated 


THE FIRST BOSTON CORPORATION 


LEHMAN BROTHERS KUHN LOEB 

Incorporated 

SALOMON BROTHERS 

BACHE HALSEY STUART SHIELDS BEAR, STEARNS & CO. BLYTH EAST MAN PAINE WEBBER 

Incorporated Incorporated 

DONALDSON, LUFKIN & JENRETTE DREXEL BURNHAM LAMBERT 

Securities Corporation o net 

E. F. HUTTON & COMPANY INC. KIDDER, PEABODY & CO. LAZARD FRERES & CO. 

Incorporated 

L.F. ROTHSCHILD, UNTERBERG, TOWBIN SHEARSON LOEB RHOADES INC. 


SMITH BARNEY, HARRIS UPHAM & CO. 

Incorporated 

WERTBEIM & CO^INC. 

February 7, 1980 


WARBURG PARIBAS BECKER 

Incorporated 

DEAN WITTER REYNOLDS INC. 


Worried 


For 
and bond 



If pa-.t experience on Iran is 
anything to go by the outlook 
may not be very encouraging. 
But to draw parallels may be 
dangerous. The U.S. freezing 
of Iranian assets ushered in 
what many bankers in Europe 
saw as a dangerous politic isati on 
of the Eurocurrency system 
which has to date been rooted 
in tile fundamental belief. that 
it has been free from political 
interference and sequestration. 
European bankers and some 
central banki are worried that 
tbe U.S. may have set a prece- 
dent for similar action by others 
in the future, thus jeopardising 
the Euromarket’s basic integrity. 

Certain major depositors of 
funds in the Eurocurrency 
market— even when at odds 
-with Iran politically— expressed 
dismay. The Kuwaitis did so in 
public the Saudis in private. To 
what extent this dismay was 
translated later on in the year 
into buying gold and other 
metals is not certain, but the 




CONTINUED FROM PAGE ONE 


for dollar bonds only to find it 
ravaged by an erratic but seem- 
ingly endless bear market. 

And if their aim in matoru? 
a market - was to establish - 
greater credibility as a load 
manager attd nn d erv yT^ r - z* 
too, must have provided disap- 
pointment. 

Competition in the 
market, a* ■ ^ ft® 
loan market, was intense-last 
year. This brought down under- 
writing spreads and encouraged 
the emergence of .“fully under- 
written deals’*— <&nd. all in a 

deteriorating market , where 
terms which seemed fttir - o ne 
day were unsellable me next. 
These - persistently, worsening 
conditions further cancenrialwi 
the buying power in. the. bai«is 
of investing institutions wmen 
demand sizeable discounts on 
new ifisues and which can prove 
formidably sophisticated chente 
in secondary market trading. 

• The bond market generally is 
in a poor position, to provide 
a larger share of the pterju* 
tional finance required m’leso- 
The outlook for ILS. . inflation 
and .long-term interest rates, 
coupled with the- insecurity of 
the doUarrmean -that current 
yields on new bonds of around 
IS per cent are still no e ntic e* 
ment to the investor. The FRN 
market remains theoretically, 
viable, 1>ut its initiation took 
a. knock last year, after the 
“ Volcker package,*- when* prices 
' of FKNs" proved • more ynlneiv 
able Injiractiee than they should 
' have in. theory. 

Bat the nytther trf “windows” 
which; the" dollar tias already 
*aKperiebced^T*io*Bents of hope, 
promptly ■„ dispelled, -’that the 
great .downturn in rates, was at 


hand — by now add up to a large 
measure of cynicism and apathy 
on the part of would-be dollar 
investors. And the outlook for 
U.S. inflation at tbe time of writ- 
ing provides no encouragement 
tha t the recent sharp slump in 
the dollar market was the 
“ darkness before the dawn.” 

In these circumstances the 
most viable sort of dollar bond 
that has. emerged is convertible 
tible floating rate note of which 
an outstandingly successful ex- 
ample was the issue for Mid- 
land Bank in December. This 
provides the investor with the 
ability to invert a floating rate 
security into a fairly high- 
yfeldlBg feted rate security 
when and Ti the long-awaited 
turn in the long-term U.S. rates 
takes place. •' 

Jb past years, weakness in. tbe 

dollar has meant that other cur- 
rency sectors of the bond mar- 
ket have come to fte fore. But 
recently this has ceased to be 
the case. The yen market, .for 
instance, whose Samurai foreign 
tionds emerged strongy In 
1978. evoporatedin 1979 because 
of extremely adverse conditions 
in the domestic bond market 
and latterly because of the oil- 
induced weakness of the yen. 
As tids year opens the Japanese 
Government continues to want 
capital inflows, rather than 
capital outflows! 

Both the Swiss franc and Ger- 
man bond markets have suffered 
as international investors have 
become increasingly sceptical 
whether either . currency can 
remain insulated In the long 
term against dollar inflation. . 

It as. the- current feeling of 
impasse in the International 
capital markets— of a banking 


system which is Showing signs 
of surfeit as a result of its 
u recycling " role, and of bond 
markets which look unlikely to 
share a major part of the 
burden — which prompts the 
suspicion that the financial mar- 
kets will . have to evolve 
strikingly in the new decade. 

Tbe evolution of the last 

decade produced today’s 
phenomena — a formidable loan 
market was barely in existence 
when the 70s began, and very 
large, but currently rafter less 
f amid able, international bond 
market 

What will the eighties pro- 
duce? The Brandt Commission 
hopes for a revival of the role 
of the supra-national institu- 
tions, which were so eclipsed by 
the commercial banks In recent 
years. It wants more develop- 
ment aid and even “ inter- 
national taxation ” on trade, 
travel or arms transfers to 
ensure automatic flow of funds 
for development. 

These solutions, which are 
essentially politically imposed 
non-market solutions, may well 
emerge in some form or other; 
the IMF, for example, could 
easily become more active as a 
provider of funds to the Third 
World, as a complement to the 
banking and bond markets.' Ard 
a proportion of what was .ex- 
tended as loans in the last 
decade could easily be writter 
off as- aid in this one. . 

For a market solution I look 
to a reversal of the perception 
that direct, or. equity invest- 
ment is politically unacceptable 
to the Third World country 
which receives it . and an impos- 
sible political risk for those in 
a position to undertake it. 


is a must 



Long-term capital investment government or Fixed interest domestic DM loans for long- 
state agency-backed jumbo loans, or other term capital investments. Euroloans in DM or 

large-scale financing call for a banking leader Dollars with appropriate currency options, 
with all the credentials and expertise that international straight bond issues, convertible 
guarantee a smooth, competitive functioning bonds or bonds with warrants, private place- 

Of any major money raising operation. ments and equity financing including stock 

exchange listings - all are financing instru- 

• Proven lead and co-management capa- ments readily available to WestLB clients, 

bilities 

• Experienced documentary knowhow WestLB. as a state-backed wholesale financ- 

• Complete access to all major capital ing institution is authorized to issue its own 

markets securities such as mortgage bonds, and other 

• Strong placement power debentures. It also has substantial deposits 

0 Secondary market leadership from corporate clients and the 180 regional 

• Extensive refinancing capacity banks for which it acts as clearing institution. 

• Full international flexibility with a balance sheettotal of more than DM 85 

cated loan volume of US $ 18.5 billion.The . market maker in fixed interest securities. 

Bank has the necessary capacity and exper- The Bank's highly professional approach to 

tise to provide cRent-oriented credit facilities initiate and organize international syndicates, 
either on its own or in cooperation with inter- ^ ovvn vast resources, international flexibility 

national financing partners. i • a nd ^1 balanced sources of funds make 

WestLB a solid wholesale banking partner 
for big-ticket finance. 



A strong force in wholesale banking 

V\festdeutsche Landesbank 

Headquarters P. Q. Box 1128. DA0D0 DOsseidorfl, Tel. (211) 8261 - FrgnkfyrtOfficg; Tel. (611) 25791 
Branches-. Londoa Tel. 6386141; New York. Tel. 754-9600; Tokyo. Tel. 216-0581 
Subsidiaries: WfestLB International S.A. Luxembourg, TeL 447411; WestLB Asia Limited. Hong Kong, Tel- 5-259 206 
rtafta Offices: Latte-AmerSoffice New York. Tel 754-9620; Rio de Janeiro. Tel. 22471 62: Tokyo. T ® 1 ; Melbourne. Tel. 6781 91 
Participations: Banqua ftanco-Aflemande S.A. Rais. TeL 3590109: Banco da Bahia Investimentos 5. A. Rio de Janeiro, Tel. 2539823 
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MertNYK^newbeaVYWeiglildiamix Attention switched to 


NYK’s Wakagiku Mam Is a 
super-heavy lifter equipped with a 
500-ton derrick. It also has a set of 
31-ton twin traveling cranes, two sets 
of 20-ton standard cranes and a set of 
25-ton twin derrick cranes. On its 
maiden voyage in February 1978, it 
carried 20,000 tons of plant equipment 
from northern Japan to the Persian Guff. 

With the growing trend toward * 
export of complete industrial plants, 
there is much demand for heavy lifters 
to transport huge plant equipment to 
oil-producing and developing 
countries. NYK's fleet of seven heavy lifters with a 
capacity of more than 1 00 tons each, is well-qualified to 



Other NYK specialty ships include 
those designed to transport industrial 
plants, pulp, logs, mineral ores, LP.GL, 
and crude oil. The company is always 
Japan's pioneer in containerization, 
with six main routes now containerized! 

By keeping up with the times in 
these and other ways, NYK has 
demonstrated a remarkable growth 
record throughout its 90-year history. 
As world trade expands and trading 
patterns change, NYK's versatile fleet 
is able to adjust to these changes 
quickly and efficiently. Resulting In 



better, more economical services for our customers 
around the world. If you have a special shipping 
problem, NYK may have a special solution. 


NIPPON YUSEN KAISHA 


■ Head Office: Tokyo, Japan ■ London Branch Office: Beaufort House, IS St. Boiofpoh Street, London, EC3A7NFL, England Tel: (W) 283-2099 TWea 884296~8 
Other Overseas Offices in Europe: ■ DuawMarf; Tel: 84151 ■ Hamburg; Tel: 35 93-1 ■ Faria: Tet 385-1 900 aimao: Tel: 803346 




Economic Center. 


Frankfurt am Main. 

City in the heart 
of Europe. For centuries 
center of trade and 
fairs, banking and 
industry. Economic 
strength and quality 
of life are but two of 
the advantages of 
this location. 



Ask for the brochure, 
rite to: 

Office of Economic 
Development of the 
of Frankfurt 
am Main 

GutleutstraBe 7-9 
D-6Q00 

Frankfurt am Main 1 
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WtLULE 13» international dollar 
bond market, in general, waited 
in vain for a cavalry rescne, in 
tbe form of a UJS. recession 
and falling interest rates, tbe 
primary market experienced its 
own brand of anxiety in 1979. 
In a period when international 
investors were particularly waxy 
of fixed-rate X7JS. dollar bonds, 
the primary market had to turn 
its attention, to a large extent, 
to tbe floating rate market, the 
rapid emergence of which was 
the most important development 
in foe international capital 
markets in 1379. 

This is not to imply that there 
were not significant “ windows ” 
for fixed-rate financing during 
the year (in the first three 
quarters US. corporations alone 
raised $L5bn of fixed-rate 
bonds), hot issuing houses' 
constant referral to "windows ” 
Slnstrated the ephemeral nature 
of that demand. 

The floating rate note market 
itself began to suffer towards 
the end of the year because of 
its unwillingness to differentiate 
between various categories of 
borrower in new issue pricing. 
Bank issuers in developing 
countries insisted on the stan- 
dard spread of i per cent oyer 
LIBOR, and superior credits 
responded by cutting spreads. 
Citicorp even achieved a nil 
spread over the mean between 
the Bid and Offered Rate, but 
for a short maturity, which 
meant this bond could be 
viewed as a quasi-money market 
instrument 

New floating rate note issues 
were quoted at sharp discounts 
to par in pre-market trading as 
the year ended. It wfll -be 
interesting to see whether tbe 
market waS demand higher 
spreads over LIBOR to 1980, 
particularly if spreads in the 
syndicated loan market widen 
as predicted. 


PRIMARY BOND MARKET 

JOSEPH N. COHEN 
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Fine terms 


Paradoxically, many fixed-rate 
new issues were brought on ex- 
ceptionally fine terms when 
markets were so volatile. Com- 
petition among issuing houses 
was often fierce, which enabled 
top-class borrowers to obtain the 
best possible terms. Leading 
sovereign and supranational 
issuers have always had the 
reputation of not bring tied to 
one investment bank, but U.S. 
corporate issuers also showed a 
willingness to use new lead 
managers. Chemical Bank Inter- 
national, for instance, achieved 
a coup in bringing General 
Motors Acceptance Corporation 
to the market Dow Chemical 
chose European Banking Com- 
i pany to lead one of its issues, 
and LT.T. opted for Swiss Bank 
Corporation. 

The appearance of new lead 
managers is attributable to the 
greater incidence of " fully 
underwritten deals." In a fra- 
gile market there is much to be 
said for constructing a manage- 
ment group which commits 
itself to the entire underwrit- 
ing on fixed terms. The bor- 
rower is then assured of the 


fall amount he requires at a 
specific rate. 

There also emerged a hybrid 
version of the fully under- 
written deal, in which there is 
a sell-down of the managers’ 
underwriting commitment 
through a normal underwriting 
group 

There is little incentive for 
non -managers to place such 
issues, however, unless they 
have significant in-house placing 
power, because the management 
group has access to many more 
bonds and has frequently can- 
vassed major institutional in- 
vestors around the world up to 
one week prior to the public 
announcement of the issue. 

It is important to distinguish 
between warehousing and 
plaiting ability in evaluating the 
relative merits of major issuing 
houses. Leading universal banks 
certainly have the funding 
capability to assume large 
underwriting commitments, but 
the ultimate test is the strength 
of their distribution networks. 
As the cost of financing un- 
placed bonds continued to rise 
through the year, large blocks 
of recent new issues came. on 
the secondary market, presum- 
ably from disgruntled managers, 
which further depressed prices. 

Tbe syndication of new 
issues was complicated addition- 
ally by the activities of the 
“grey market" This informal 
network of dealers, who quote 
pre-market bid and offer prices 
for most new issues, has been 
attacked by many issuing 
houses. They claim that the 
grey market sabotages new 
issues by encouraging signifi- 
cant discounting in the price 
offered to important investors. 
The grey market’s retort is that 
the primary market has lost 
touch with reality and that new 
issue terms at official issue 
prices do reflect proper market 
levels. 

It seems fairer to say that the 
grey market merely confirmed 
the inefficiencies in Eurobond 
syndication, and that several 
techniques were attempted to 
improve distribution pro- 
cedures. The most important 
model was provided by S. G. 
Warburg's $10Qm Issue for 
Sweden last July, which 
reduced the full underwriting 
commission to a meagre one 
per cent The issue was 
severely criticised, particularly 
by the Swiss and Germans, who 
are - largely insulated from 
market pressure to discount on 
> new issues, but the success of 


the deal encouraged many 
market participants to view it as 
a precursor of things to come. 

It is unlikely, however, that 
the Swedish example can be 
generalised, since its short 
maturity, and the sovereign 
nature of the borrower 
appealed specifically to Central 
Banks, who are conscious yield 
buyers. 

The' Sweden Issue did confirm 
the emergence of central banks 
as an important source of in- 
vestment demand in the Euro- 
bond market Other institu- 
tional buyers, insurance com- 
panies being another prominent 
example, have contributed to 
the growing institutionalisation 
of tbe market, but it would be 
a mistake to exaggerate their 
importance on the basis of 
mystique alone. In a real sense, 
it is this process of institutiona- 
lisation which has led to the 
fragme n tation of the primary 
market in terms of pricing. 

The perceptible shift in 
market power in favour of 
institutional investors has also 
affected yield relationships 
between various categories of 
borrower. When Switzerland 
dominated the new issue market 
in the past Swiss predilection 
for ILS. corporate paper often 
permitted less-than-prime U.S. 
names to be floated at lower 
yields than “AAA” sovereign 
obligations. The Swiss, however, 
were relatively inactive in 
dollar bonds in 1979, which is 
confirmed by the decline of UBS 
and Swiss Bank Corporation in 
tiie management tables. 

Central banks, on the other 
hand, are restricted to sovereign 
and supranational credits and 
so large institutional buyers 
either required huge discounts, 
often, as much as the entire 
underwriting commission, to 
purchase corporate new issues 
or waited to pick up paper in 
the secondary market at more 
attract i ve levels. 

The Euromarket continued 
name-conscious in tbe sense 
that well-known UB. corporate 
credits, such as Dow and 


Fepsico, enjoyed finer terms 
thnn their ratings might 
suggest 

In analysing what is re- 
quired for a successful syndica- 
tion effort there is an interest- 
ing tendon between the 
approach of the large universal 
banks who concentrate on in- 
ternal placing power and the 
ILS. -Investment and commercial 
banks who stress broad institu- 
tional placement often sup- 
ported by a strong secondary 
trading capability. 

This tension is epitomised in 
the controversy over underwrit- 
ing commissions, but while, the 
Sweden /EDG argument (Export 
Development Corporation of 
Canada floated a «tmfiar five-, 
year issue at the same time as 
Sweden, bat on a traditional 
underwriting - spread) domin- 
ated the headlines with claims 
and counter-claims as to whose 
issue traded better in the after- 
market, no one could fail to 
notice that traditional under- 
writing spreads were being 
eroded: on a broad scale. Bonds 
of seven-year maturity, for ex- 
ample, which used to command 
2i per cent spreads, were fre- 
quently done on 1 J -2 per cent 
spreads, particularly- if the 
issues were fuBy underwritten 
by the management group. 


only upon application—withi ' 
some exceptions). < > . - • 

Euro-Deutechemaxk : bead 
yields were also below domestic 1 
yields for much of the years ) 
' given the Interest of inter- , 
national investor* in * currency , 
which - is sow . considered.. -foe 
most important *Tterd” alterna- 
tive tothedollar. 

Despite this interest in dive^v 
sification, “man-made” lustra. - 
meats such as unit of account or 
SDR-deuominated bonds failed 
to' excite investors, although 
there is ' much - discussion 
whether the implementation of 
an SDR-based substitution so* 
count by foe IMF will give addt-' ■ 
tkmal impetus to the fl&djriinjt • 
SDR sector of the Eurobond ' 
market in 1980. 

The market’s favourite topic ' 
of conversation today is the in*: 
pact the removal of UB. With- 
holding Tax would have' on In- 
ternational investment flows.' • 
Conventional wisdom holds that 
the Eurobond Market Would be-' 
come a “poor cousin” to New 
Fork, which would attract tbe 
prime borrowers, while second- 
tier credits would be relegated 
to foe Euromarkets. 


Growing concern 


Anonymity 


The commitment of ‘portfolio 
managers to diversify out of foe 
dollar had important implica- 
tions for foe primary market. 
Investors went where the action 
was in terms of currencies. As 
foe pound starling gained in 
strength throughout foe year, 
the Eurosterling bond market 
was resurrected. 

Interestingly, yields on Euro- 
sterling issues were set below 
yields on comparable maturity 
Gilts, which again suggested a 
desire for anonymity among in- 
ternational Investors and their 
willingness to accept an Interest 
penalty to preserve that anony- 
mity (UK withholding tax on 
certain gilts is recoverable, but 


There are good grounds fo 
dispute this claim, given that 
the Yankee market has existed 
for . five years without dealing 
a death blow to its Euro-cousin. 

Indeed, it is primarily, a 
function of relative interest 
rates which determines the level 
of new issue activity in each 
market. The Yankee Market is 
particularly attractive because 
of the availability of longer 
maturities, but there is a grow- 
ing concern in Mew York that 
a prolonged period of stagfla- 
tion, combined with high 
Interest rates and continuing, 
inflation, . could permanently 
impair the viability of the long- 
term market in the XSJS. 

Under those circumstances, 
we could see a “Europeanisa- 
tion” of the American market, 
where maturities beyond ten 
years are only available to foe 
most creditworthy b o rrowers— 
the UJS. Government;- an IBM , 
ATT and its -subsidiaries^ 

The UJS. bond market could 
also learn a lesson freon foe 
Euro-floating rate note 
U.S. domestic FUN’S have- his- 
torically been tied to Treasury 
Bill rates, which, tinifirw a 
LIBOR-based formula, have 
little relationship to actual fund- 
ing costs. 

Accordingly, many U5. 
floaters are currently trading in 
the low 90s and. have lost their 
reputation for capital preserva- 
tion. 

A more realistic pricing 
formula based an the domestic 
CD rate, for .example, could 
encourage many investors to re- 
enter this market. 

It wobld indeed be ironic if 
foe floating rate arte, which was . 
first popularised in foe Euro- 
market became the main hedge 
in the UB. against double digit 
inflation. Integration of markets 
is a two-way street. 

Mr. Cohen is a genera l partner 
at Kuhn Loeb Lehman Brothers 
International 
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Sliori- medium- and Ion**- term credits 
a! fixed or variable rates 
in convertible currencies 
for national and international 
industrial and commercial < 
P* investments _ 






banque europeenne de credit 
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FOB EXPERIENCED Eurobond 
traders, 1979 may prove to be 
the year which made 1974 seem 
fun. Xt began poorly and 
achieved the unusual distinction 
of maintaining a course of 
almost consistent deterioration. 
The root cause was the per- 
sistent fragility of the dollar. 

It is not possible to isolate 
the woes of the dollar from 
other currencies. As dollar 

interest rates escalated, other 
countries raised domestic rates 
to maintain their currencies' 
parity. There were few victors 
from the interest rate war which 
ensued. 

Most bond .. investors lost 
money in 1979. Most bond 
trading houses also incurred 
losses, although there are 
always exceptions to the rule. 
The combination of negative 
carrying costs and the steepest 
■ price decline in history have 
exacted a heavy toll. An 
inverted yield curve is not a 
new experience . for Eurobond 
trading houses, but the long- 
evity of the present situation 
creates a record' and new 
problems. As we enter 1980 
there has been no discernible 
improvement 

The Eurobond secondary 
market attracted criticism last 
year, which wa* to a large 
extent justified. However, in- 
vestors were forewarned. In 
October 1978 I wrote: “The 
truth of the matter is that the 
Eurobond secondary market has 
never been better than mediocre 
and is in fact getting worse." 
At that time conditions were 
difficult but bearable. The 
ensuing 14 months have 
brought the market to the brink 
of collapse. That price quota- 
tions were being made at all 
towards the end of 1979 was 
remarkable. . 

' One can now make the follow- 
ing assertions about this market: 
1 — Despite some new arrivals 
in the Eurobond secondary 
market - overall liquidity has 
deteriorated substantially in 
the last 12 months. 

2 At least one-third of ah 

Eurobond issues have no 
effective secondary market. 
3 — Almost all the- established 
trading houses have cut back 
their inventory to some extent 
• in the past year, and have 
reduced the total number pf 

bonds which they traae 

4 The supposed liquidity of 

the Yankee market, through 
its association with toe U.S. 
domestic bond market, has 

in U.S. convertible bonds. . 
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These assertions may be 
unpalatable to many Eurobond 
market participants. However, 
t his market has buried its head 
in the sand for too long. The 
confident claims of three years 
ago that this was the third 
best capital market in the world 
made impressive cocktail party 

conversation only to an uniai- 
itiated audience. In reality you 
have a fast growing primary 
market and a contracting secon- 
dary sector. 

While, it Is to the market's 
credit that the present skeletal 
structure has remained intact, 
the situation cannot last 
indefinitely. Last year was prob- 
ably the one in which the mar- 
ket discovered that it could no 
longer create even an illusion 
of depth, and in the final months 
it had almost resigned itself to 
that reality. 


Hard experience 


The pitfalls of 1979 will have 
been a chastening experience 
for some of the newcomers to 
the market At least a few 
managers will be ruing the 
decision taken long ago to begin 
trading in 1979. It is all too 
easy to talk about Jong terra 
commitments to the secondary 
sector in order to complement 
primary market ambitions, but 
supervisory committees at head 
office may be less sympathetic. 

.The early omens for 1980 are 
not good. The year has begun 
as 1979 finished. The inverted 
yield curve is now 15 months 
old. Borrowing through the 
Eurodollar settlement system 
costs around 13.75 per cent 
compared with current yields on 
an average dollar inventory 
comprising straights, convert- 
ibles and floating rate note 
issues of less than 10 per cent 
Most potential entrants to the 
Eurobond secondary market 
should now find it easy to resist 
the temptation. Start-up costs 
are considerable. For most 
houses it is considered a pre- 
requisite to be based in London, 
which office space is very expen- 
sive. Good traders are difficult 
to find and, even if worth their 
weight in gold; generally expect 
equivalent compensation. Early 
profits from any new Eurobond 
trading operation cannot ne 
guaranteed or even reasonably 
expected. 


In a year which most houses 
would prefer to forget some 
names emerged with credit. 
Selection of individual houses 

is an invidious task because the 
criteria for inclusion are not 
standard. The relationship of 
major institutions with any one 
trading house vary consider- 
ably. Plaudits and criticisms 
are often distributed in equal 
proportions. Also the impres- 
sions- of a few institutions are 
not necessarily representative 
of the whole market. Another 
important consideration is the 
high turnover of trading per- 
sonnel, which has always been 
a characteristic of the Euro- 
market . . 

In the straight dollar market 
where a good dealing reputation 
is perhaps the most prized, the 
success of the Deutsche Bank 
and Banque Nationalo de Paris 
confirms that a London trading 
base is not absolutely essential. 
Salomon Brothers have a repu- 
tation for capable handling of 
major block orders. 

Merrill Lvnch has emerged 
from the 1979 debacle with an 
enhanced reputation for all 
round service to clients in the 
bond market Bank of America . 
International appears to have 
made a very good impression 
and has established a dear lead 
over U.S. commercial banking 
rivals. In Yankee bonds. Gold- 
man Sachs is one name to re- 
ceive favourable comment in a 
sector which has attracted some 
savage criticism from Euro- 
pean institutions. Credit Suisse 
First Boston and Bankers Trust 
International are given high 
marks for trading floating rate 
notes. In convertibles, trading is 
c rtii dominated by Kidder Pea- 
body. Merrill Lynch and White 
Weld. 

These names do not portray a 
complete list and many other 
houses continue to provide an 
excellent service to their clients. 
Strauss. Turnbull and Kuhn 
Lneb Lehman International are 
highly regarded. 

The overall size of the Euro- 
bond market is such that even 
a small firm can establish a 
“boutique” typo of operation 
in one sector of the market and, 
in reasonable conditions, flour- 
ish Considerable turnover is 
transacted away from the mar- 
ketplace altogether directly be- 
tween institutions The ‘grey 
market,” which would scoop 


every pubHc relations award in 
1979. is increasing its volume to 
a respectable level. 

However, the overall weak- 
nesses of the Eurobond second- 
ary market are painfully 
transparent to the .professional 
investor. And some of the prob- 
lems are attributable to short- 
sightedness in the market itself. 

Although secondary market 
trading has been in existence for 
15 years, it has not yet reached 
a stage of genuine maturity. In 
its scramble for growth, the 
Eurobond market neglected 
several of its constituent parts. 
The emphasis on trading was 
such that no one noticed when 
its importance relative to other 
necessities had peaked. 


Sales and research 


An infrastructure encompass- 
ing sales and research to com- 
plement an established trading 
operation was ignored. Now that 
the importance of sales and re- 
search has finally been recog- 
nised. complaints abound that it 
takes time to create such an in- 
frastructure. Firms who gen- 
uinely wish to expand their 
capabilities in sales and research 
have discovered to their dismay 
that there are perhaps fewer 
than a dozen qualified profes- 
sionals in either category. 

Training new personnel to be- 
come even semi-conversant with 
some 4,000 Eurobond issues de- 
nominated in every currency’ 
poses obvious problems. 

In the 1970s the Eurobond 
market pursued growth at all 
costs and found itself unpre- 
pared for the depressions of 
1974 and 1979. By the time it 
was genuinely realised that a 
fragmented bond operation was 
not only an ineffective but also 
a dangerous thing, it was too 
late to implement the necessary 
remedies. Few long-term parti- 
cipants would dispute that many 
of the Eurobond market's pre- 
sent wounds are self-inflicted. 
The price which the market is 
having to pay for Its own indis- 
cretions will extend into the 
early .part of the 1980s. 

The mispricing of new issues, 
which reached epidemic propor- 
tions during the last three 
years, has compounded the 
problems of the trading sector. 


Investors, particularly in the 
retail category, have become so 
disillusioned that they have 
deserted the market in droves. 
The subsequent market collapse, 
on top of unrealistic initial pric- 
ing. has resulted in major 
capital losses for some private 
elients. On too many occasions 
their exit from the market has 
been accompanied by the final 
insult of poor sales execution. 

With retail buyers mainly out 
of the market for the time 
being, the Eurobond secondary 
sector has had to rely upon 
institutional Lurnover for its 
potential profitability. The 
transition has not always been 
easy. Most of the large Euro- 
bond institutional buyers make 

no attempt to remain invisible. 
Consequently, they arc covered 
by all the leading Eurobond 
houses. Competition inevitably 
results in lower margins. This 
subject has been widely dis- 
cussed with regard to primary 
issues, but in the secondary 
market dealers are constantly 
being required to pare their 
normal price spreads. 

It was this combination of 
primary mispricing, spiralling 
interest rates and narrower mar- 
gins which did such damage jn 
the straight market in 1979. 
Primary mispricing has become 
such a way of life* in the Euro- 
bond market that it is difficult 
to imagine that it will disappear, 
interest rates will be held high 
:a avert a run on the dollar in 
the early part of i960. The little 
interest being shown in bond 
markets reflects institutional 
demand, which does not promise 
an early restoration to profit 
margins. 

In these circumstances, the 
Eurobond secondary market, 
desoite well inrentioned 

attempts to restructure 

internally, seems unlikely to 
cast off its role of a lame duck 
quick! v. The next two years may 
well see the influence of trad- 
ing diminish further as the 
large Eurobond houses seek to 
reduce their overall risk 
exposure and offer clients an 
overall service in which trad- 
ing will be only an equal rather 
than a dominant part. 

Mr Kerr i*- a member of Kidder 
Pcnbcdy Eurobond Advisory 
Department. 
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Mitsubishi's global network keeps 
track of changes in industries, of 
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They are equipped to offer financial 
services specifically tailored to your 
needs as well as general banking 
services, including long- and • 
medium-term loans, placements of 


bonds, investment, trade 
development information, lease- 
financing and introductions to 
Japanese joint-venture partners. 

These Mitsubishi services could 
make a substantial difference to 
you in time, convenience and 
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Shock absorbers for 



currency markets 


THE EURODEPOSIT markets 

and their Siamese tww. w® 
forward currency markets, have 
been called the shock absorbers 
of* the* international- finanmal 
system. There can rarely &»ve 
been quite so many shocks to 
absorb as in 1979, a year which 
—quite apart from the re ™|°' 
tionin Iran and -the relentless 
increase in oti prices-^brougjit 

rise in world 


EURODEPOSIT RATES 
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rate with m currency 


loucuuj — 

various countries moved rates 
up throughout the year, with 
one eye on containing high 
demand and inflationary 


SEE' currency. 
NoW that imported row material 
costs have to be contained, com- 
petitive devaluation has gone 
out of. "fashion,; to he replace* 
by „• competitive . raising ot 
interest -rateS.- 



interest 

stssagr rse -sSsSaffis 

interest rate levels. the same as the spot rate 

The monetary authorities in was =- "'•»»*<* cmtid 

.* • : . : -mntrari rilteS 


an operator in the market could 
sell spot marks for dollars, con- 
tract rt the same time to buy 
the marks back at three months 


Nonary ^^Ve dollars temporarily 

Mi™' ofter on * to «h>«5fJE.S I ?!? t JS 1 dS 
ecouuuu , 4 Ui. 1 t- currency. 


at bis dispose uu -- -- 

per cent. Effectively, he would 
be earning dollar interest rates 
on his marks. 


Ruthless 


domestic rates are affected 
except at the very short end or 
the market Here, banks trying 
to cover their positions, or to 
borrow a currency in order to 
sell it short tend to use the 
domestic markets as a source of 
liquidity, provided that ex- 
change controls permit 
The central banks themselves 

operate in the forward markets 
in a number of ways. Often they 
will respond to requests from 
commercial banks to relieve 
them of certain forward posi- 
tions and allow them to square 
their books. Equally, the 



Syndicated loans 


Foreign exchange and deposBs 


Trade financing 


wuuiivw forward markets can be used for 

In practice the theory holds intervent ion to help control the 
Vprv well. Commercial banks are i* ve i 0 f a currency, 
merest rates. ; in spotting anomalies \\rhen a currency is appreciat- 

Tfae shocks .culminated m ;the {5^ market-makers - ^ ^ 

Volcker P??***®® °£ 5J? ose P quotations do not raj*®®- 

-Sr* * re, * TB 

d£«S rate, let if be -toown ^ eor ^ dxBSf rather 

that it would in future Jf the tha^the practical men who 
co^xoi the revive base of toe ** 


ing, the central bank concerned 
may prefer to buy in other 
currencies in toe forward 
market rather than the spot By 

this means the intervention 

that it would in fu*®** than** the practical men wno does not s how up in toe official 

control the reserve base of toe tixantn dealingi are fond reserves unt u the forward trans- 

banking system -rather than asttog the sort of questions aftiQH matures, and the volume 

to hold short-term interest rates ^f^wlogians like to dispute o£ intervention is disguised. 

within.: a . . narrow ...hand. jj. the interest rates that commercial banks are, in effect. 

iminediate ■ result ^ove the forward swa P®L or « lc | holding pan of toe national 

mvcb? in. auiet markets , “ 

ErH 



Emo currency financing 


Bullion and foreign currency trading 


Long-tetm corporate financtog 


of intervention is 
Commercial banks are, in effect, 
holding part of toe national 
reserves for » time. 

On the other hand, if a 
currency is under pressure, toe 

. »r +Ko forward. 


immediate resuu “TV 7 h ~ 

money-market rates— led by toe 
freefl^Fed Funds- rate — Went 
haywire. ' . . 

Although Sealings, to many 

markets, notably, the Eurodollar 

4eem to - have coped, ^ itra ge -is penmtt^ toWeen concerned to such a le J®LS“! 

- TffiSESss ms « a™ 

“^.“gSySSSSS -gf Sfif V»gE ^ee-montl, MAI » 

sz 

it was always Switzerland) and now, si . J® in most of them swaps of 


1 5“‘ v --^markets The increasing sophistication ~ 
the active and advanced marKBL * international trading companies 
lating' to '; Currencies and £r^ d e V eloped. has . assured the forward 

forward- .rate at - -a JJ. ■ t* j*. jn- hectic and djsorderiy _ uf regular growth 

matorttyrrsay -' tore© . - by contrast, that - in London has risen 

Si forward swap takes rov^ ^ particularly strongly since UK 
wito ’ the- Euromai^ deiK^i S! irime mover, as when there PfJ control were 

rates' hr the two cnrrencira « the pi™ eommeraal cus- exc^| d . but ^re are signs 

toatmatun^-ThA^^ 1 t ^ I T to ^d .or gf toV are no longer being 

cSSScy m used ■ unenttcally. 
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. Clients of a large international^ commerce! 
baric expect a universal range of services. But they 
also expect the bank to possess strengths in 
special areas where individual cases call for extra- 
ordinary expertise. 

For DG BANK, both are axiomatic. On the one 
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«j»|rto 
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London a main centre for dollar CDs 


With' the U.S. dollar listing so 
badly after one storm after 
another, many investors have 
taken to the boats. But not all 
have had the freedom to get 
clear of the dollar, jumping into 
harder currencies, or gold, or 
softer commodities. And for 
many of those left aboard, 
battening down the hatches has 
meant placing as many of their 
dollars as possible into the 
shortest maturities available — 
in whatever market has offered 
complete liquidity and the 
highest rates. In short, they have 
gone for Eurodollar certificates 
of deposit (CDs). 

This new appetite for Euro-' 
dollar CDs has arisen at a pro- 
pitious time for the banks in 
the Euromarket The competi- 
tion for deposits has remained 
severe over recent months and 
seems likely to increase. 
Bankers have therefore taken 
up the CD issue as an increas- 
ingly important, reliable source 
of funds. 


market's creation in May, 1966, 
the volume of outstandings has 
doubled from $22bn in mid- 
September, 1978, to $43.4bn in 
the latest figures, for mid- 
December 1979. 


Professional fund managers 
have not been behind this 
increase. On the contrary, they 
have been deterred by rising 
Interest rates which reduce the 
capita] value of fixed rate CDs 
in the secondary market. Bather 
the boom has reflected the 
enthusiasm for the market of 
those tied to the dollar willy 
nilly — including, most 
especially, the institutions and 
corporations of .the United 
States. 


Predominant force 


dominant force in the market 

Xt offers them a number of 
attractions. U.S. banks issuing 
in London do not have to meet 
reserve requirements and do 
acknowledge a distinction 
between their credit ratings 
and those of their U.S. parents. 
The London market therefore 
offers higher -yields. In 1979 
the yield advantage was 
typically f to i per cent but it 
has increased to 60-70 basis 
points in the first weeks of 1980. 

London also offers a degree 
of liquidity which is comparable 
with the New York market— or 
even exceeds it- Outstandings, 
dealer inventories and trading 
volume figures -are all approxi- 
mately three times bigger '~ 
New York than in London. 


CERTIFICATES OF DEPOSIT 


DUNCAN CAMPBELL-SMITH 


in 


The result has been a boom 
in the London dollar CD market 
After 19 years of remarkably 
steady growth from the 


The task of attracting 
domestic American dollars into 
the London market was begun 
six or seven years ago. But 
probably 1977 .was the break- 
through year. And the 
enormous growth of the market 
since 1978 reflects the purchas- 
ing power of the U.S. treasurers 
who now comprise the pre- 


But a market’s liquidity is a 
function of its activity relative 
to its total size. During 1979, 
the ratio of trading volume to 
outstandings baa been slightly 
higher in London than in New 
York, according to figures pre- 
pared by Merrill Lynch. 

And third, London presents 
a full range of maturities and 


of credits. The concentration 
on shorter maturities has inten- 
sified during -1979 and. one to 
six month maturities at present 
account for perhaps 85 per cent 
of outstandings; but paper is 
available for up to five years or 
more. 

From the point of view of 
the U.S. purchaser in particular, 
it is noteworthy finally that the 
range of available credits 
includes many regional U.S. 
hanks. 

The U.S. bah&s have been 
increasingly prominent in the 
primary Euro-CD market since 
October of last year. This is a 
trend which will probably 
accelerate because the Fed's 
additional S per cent marginal 
reserve requirement, introduced 
in the October dollar support 
package, effectively precludes a 
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Expertise and resources: 

one international bank 
offers more. 
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U.S. parent bank from adding 
to its purchased liabilities in 
New York in order to fund ttie 
Euromarket activities of a 
London branch. The UJ5. banks 
in London most cater for their 
own Euromarket needs and the 
London CD market will help 
them to do so. 

So much for the growth of 
the market— and a curious 
market it has turned- out to be. 
It is heavily dominated on both 
the supply and the demand 
sides by parties resident in the 
U.S. . And since it constitutes a 
money market, it is tied far 
more closely to developments 
in New York than any other 
sector of the Eurodollar 
market A number of con- 
sequences follow. 

No London market maker can 
today afford to have less than 
first dass co mmuni cations with 
New York. For international 
banks and brokers such as 
Credit Suisse' First Boston or 
Salomon Brothers, there Is little 
problem. But of the dozen or 
so important market makers, a 
handful are UK discount houses 
and for them life has been less 
straightforward. 

Gerrard and National formed 
a partnership with a New York 
firm but had an unhappy time 
when the latter folded last 
autumn through its other 
activities in the New York 
markets. Alexanders experi- 
mented with a less formal link, 
with U.S. brokers Donaldson, 
Lufkin, Jenrette; but this 
proved unsatisfactory and they 
have now set up their own office 
in New York as has Smith 
St Aubyn. Jessel Toynbee 
has kept on with a loose tie-up 
with a New York firm. Allen 
Harvey and Ross has signed up 
a trading partnership with 
Ehrlich-Bober which gives each 
firm complete discretion over a 
scared portfolio during the 
London morning and New York 
afternoon respectively. 

The implication of the close- 
ness of this Eurodollar sector 
to their domestic economy con- 
cerns U.S. officials in two ways. 
Economically, the Fed should 
be content: the 8 per cent 
marginal reserve requirement 
last October was aimed at 
curtailing the banks’ expansion 
of the money supply. London 
dollar CDs do even better, since 
purchases by U.S. institutions 
send money out of the system 
altogether. (The proceeds of 
a CD issue cannot be lent bade 
to its U.S. parent by a London 
branch bank without confront- 
ing the ' marginal reserve 
requirement: New York banks* 
liabilities to foreign branches 
must be reported.) 


Le*al position 


Legally, the position is less 
clear. U.S. bank paper is 
exempt from SEC registration. 
But the London dollar CDs 
being retailed in the United 
States include issues by non- 
U.S. as well as U.S. banks. This 
raises some question about what 
is required of them for SEC 
purposes. In this area as some 
others, SEC requirements, like 
beauty, are in the eye of the 
beholder— or, . more precisely, 
in the eye of whichever New 
York law firm can be found to 
give a reasonably encouraging 
view of the requirements to a 
cHent bank. Not surprisingly 
given the market’s size, it has 
become encouragement enough 
for the banks that the lawyers 
can spot no firm directive. 

This has much to do with 
the fact that, lifting their 
telescopes in unison to the 
blind eye, the sympathetic 
lawyers have a view of the CD 
which does not see it as a 
security. SEC directives can 
only apply to securities. 

A third aspect of the London 
markers domination by UB. 
participants concerns the impli- 
cations for the role of UK 
institutions in its development. 

The secondary market has 
become extremely competitive. 
Profits have been thin on the 
ground here for some two 
years or more and participants 
have looked to retail sales for 
a good part of their earnings — 
retail sales, that is, in the 
United States. Some now fear 
the possibility that US. cor- 
porations may begin to short- 
dreuit the London market and 
turn to their domestic 
commercial bankers directly. 

The prominence in the 
London market of the major 
New York investment banks is 
an associated problem for the 
UK discount houses and the 
London interbank market 
brokers who have enjoyed a 
profitable role to date. The 
arrival of the U.S.-based firms 
has been a main cause of 
dwindled profits in the whole- 
sale market. And many of them 
—Merrill Lynch, Goldman 
Sachs, Salomon Brothers. Kuhn 
Loeb Lehman— have their own 
in-house CD funds which 
connect London to their 
domestic retail networks. This 
is a measure of the problem 
facing their UK competitors. 

The possibility that a futures 
market may arise in New York 
or Chicago for London dollar 
CDs is a further ramification of 
the U.S. role. 

The Chicago Board of Trade, 
considering such a market be- 
lieves it would grow rapidly. It 
is not inconceivable that its 
turnover could even exceed the 
turnover of the cash market ip 
London, if the precedents of 
futures markets' In domestic 


New York securities are any- 
thing to go by . 

An active futures exchange 
would put an imposing tail on 
the London market How much 
this tail would wag the dog is 
hard to predict No proposed 
mechanics for futures trading 
have yet been published. If 
many short sales remained, un- 
covered, the boost to retail 
demand in London -could be 
huge! But market practice on 
other futures exchanges sug- 
gests that most contracts would 
be covered before delivery. 
London could be left on the 
sidelines, having to cope with a 
strong external influence on its 
prices but collecting relatively 
little extra business. 

Turning aside from the U.S. 
shadow over its recent growth, 
however,' there have been other 
moves elsewhere which suggest 
a far from gloomy future for 
the whole London CD market — 
to begin with, there has been 
the abolition of UK foreign 
exchange controls. 

UK fund managers remain as 
wary of the dollar as any others; 
but the market hopes now to 
see substantial demand from 


However, on . the other side 
of the official coin is the atti- 
tude of the monetary authori- 
ties in other countries. 

Where international investors 
smack their lips with anticipa- 
tion, the Authorities decline to 
play and restrict short-term 
money markflt securities to their 
domestic investors. When the 
unfortunate DG Bank went 
ahead last year with a tranche 
issue of Deutscbemark CDs in 
New York, for example, the 
Bundesbank stepped smartly in 
and halted the .proceedings 
before the Bid of the subscrip- 
tion period. Its fear of seeing 
its domestic currency inter* 
nationalised via CDs is shared 
by moat other central backs, 
including the Swiss National 
Bank, in particular. 


1977 (when the flint Euroyen 
bond was.issaed) to somewhere 
in the region of $15bu equi- 
valent or more. 


A Euroyen CD market is 
“only a matter of time” accord- 
ing ,to one leading Japanese 
broker— though the Japanese 
security houses will themselves 
have to alter the MOF*s think- 
ing if the market is to benefit 
them. Unlike the U.S. lawyers 
who do not want the CD to 
be seen as a security, the 
Japanese brokers- urge. that it 
should be so regarded. If it 
is not a security, they are- 
barred from trading It by 
Article 65 of the MOT'S banking 
code. 


Two conditions 


Japan’s Ministry of Finance 
may yet be the exception to this: 
It. is very nervous about it — 
and any hint of increased yen 
speculation will scotch the move 
— but MOF is edging its way 
towards & Euroyen CD. Three 
developments can be seen as 
paving the way. 

Where the authorities take 
a. favourable view of CDs issued 
In their own currencies, inter* 
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them when the financial climate 
improves. The market is also 
optimistic that a substantial 
retail demand remains untapped 
among the treasurers of UK 
companies and foreign sub- 
sidiaries in the UK. 

The abolition of foreign ex- 
change controls offers a second 
opportunity for the market's 
expansion: London dealers, 
hitherto restricted to CDs 
issued by authorised banks in 
the UK, can now trade CDs 
issued In other money centres 
of the world, in dollars or any 
other currency. The market 
generally views this prospect 
with some relish, assuming 
acceptable credits, technical 
arrangements and Bank, of 
England support 

A brief interregnum lasted 
from October, 1979, to the be- 
ginning of this month, during 
which the Bank of England's 
attitude was not dear towards 
this prospective development 
and the London market marked 
time. The green light blinked 
on February 4 with the Bank 
accepting the logic of a free 
market in CDs in London and 
stating only the conditions on 
which it would regard its 
growth favourably. 

These conditions include the 
Bank’s being kept fully in- 
formed by ail concerned — and 
also the market's making a dear . 
distinction at all times between 
London CDs (i.e. those Issued 
in London) and “non-London 
CDs,” issued elsewhere. 


national investors have little in- 
terest— either because other 
securities have upstaged the 
CD, as gilts and bills of ex- 
change have done in sterling, or 
because the currency Is still a 
little exotic, as with CDs issued 
in Kuwaiti dinars or ‘.UAE 
dirhams. 

First, Japanese banks have 
been the mainstay of the floating 
rate CD (FRCD) sector- of the 
market The main raison d’etre 
for -the FRCD has been MOF’s 
own requirement that Japanese 
banks should match all but their 
short-term dollar- assets with 
medium and long-term dollar 
liabilities. The FRCD market's 
growth since 1978 — perhaps 
to $7bn of the total $44bn of 
outstanding CDs — has increased 
official Japanese interest in the 
potential of Euromarket funding 
for their commercial banks. 


Non-resident market 


Second, domestic Japanese 
yen CDs have been available to 
non-residents since last June. 
Withholding taxes effectively 
restrict the non-resident market 
to dealers and central banks. 
Some of the major U.S. houses 
in London are trading in them 
for their own accounts. And 
yen CDs worth $700m are 
estimated to be held overseas 
— mostly in OPEC central 
banking institutions. 

And third, the level of Euro- 
yen deposits has grown, from 
around ?1.5bn. equivalent in 


Finally, what are • the 
prospects for CDs issued out- 
side London in dollars? Where 
a central bank would like; to 
encourage the international 
ambitions of its banking sector 
and where the latter is not 
already well represented by 
branch offices in -London, there 
are grounds for expecting some 
such development. But the two 
conditions apply to. few: places 
in the world. Scandinavia is 
perhaps the likeliest ca n dida t e. 

- The other promising situa- 
tion exists where an ambitious 
capital centre outside London 
sees itself endowed with a good 
network of retail investors and . 
an established banking tradi- 
tion.. 

This is the case in Singapore; 
where a flourishing new issues 
business 'has already operated 
m FRCDs. The FRCD is essen- 
tially a defensive investment 
against the threat of upward 
rate movements.’ Its appeal 
h-rc declined substantially since 
the Fed’s October package. Per- 
haps Singapore, with a substan- 
tial volume of secondary market 
business out of Hong Kong, 
will now emerge as a more 
Important fixed rate CD market. 

And the other such centre is 
Luxembourg. Here, the local 
Bankers’ Association months 
ago formed an ad hoc committee 
under Credit Suisse’s Mr. Rem- 
hard Schmolz to do the markers 
homework. It has just presented 
its written conclusions to Mr. 
Pierre Jaans, Luxembourg's 
Banking Commissioner. The 
committee chairman 'is 
“positive that the Luxembourg 
issuing market for dollar CDs 
will come alive within the next 
six months.’*. ; 

This could be a key develop- 
ment For in looking to the 
same participants who play 
such a major role in other 
sectors of the Euromarket 
Luxembourg would rely not 
only upon Cedel and Eurodear 
—for its eustody and dealing 
arrangements— but also upon 
the big Swiss and German 
banks, as the prime issuers of 
its CDs, and upon the network 
of continental corporate and. 
institutional investors as the 
prime retail takers of Hhe paper. 

A second string of this poten- 
tial might assume great import- 
ance in 1980 if the drawing 
power of the London markets 
American participants continues 
to bend the - international CD 
ever closer to the United 
States. And, if it helps to make, 
the CD a more genuinely inter-, 
national instrument, then 
London’s secondary market has . 
no reason yet to anticipate a 
slowdown in its recent growth 
rate. . -• 


This announcement appears as a matter of centennial adaertisemazt only. 


Established in 1880 




THE FUJI BANK, LIMITED 

Tokyo, Japan 

with ■ 


US* 64,000,000,000 


total assets as of September 30, 1979 
and 

with more than 220 branches throughout Japan 


We now start our second century 


International Network 


Agencies and Branches 

Newr York Agency Los Angeles Agency Chicago Branch 

London Branch DfiaseXdorf Branch 

Seoul Branch Singapore Branch Hong Kong Branch 


Representative offices ji 

Houston Representative Office Seattle Representative Office Toronto Representative Office 1| 
Mexico Representative Office Silo Paolo Representative Office * 

Paris Representative Office Beirut Representative Office Tehran Representative Office 

Jakarta Representative Office Sydney Representative Office 


Subsidiaries 

The Fuji Bank and TVost Company Fuji Bank (Schweiz) AG Fuji International Hmmce limited 


Strong On Bank, Limited 


Fuji International Finance Limited 


Banco America do Sul S-A. 

_ StoU 


Affiliates 


Banco de Investimento America do Sul SLA, ... 

Stoltab 

Ga. “America do Sul” Oedito, Finanrfamento e Inveetimenxo 

£4o Fob ’ . . : ' • . 

CSa. de Sagnroa America do Sid Tamila Americ a do Sul “Leasing” S-A. 

Japan International Bank, limited European Arab Holding S.A. 

Asia Pacific Capital Corporation Limited Asian International Merchanr&Sbexs Berhad 
P-T. Mutual International Finance Corporation 

Jilem 

Thai Fuji Finance and Secnriiiea Company limited Euro-Pacific Finance Corporation Limited 
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IN ABSOLUTE terms, - .the 
market for Swiss-franc foreign 
bonds developed well last year. 
Issues -amounted to about 
SwFr 5-2ba (£3J24bn) in 

nominal terms, noticeably above 
the 1978 figure of SwFr 4.43bn ; 
($2.75bn) and an . all-time 
record. 

New offerings, whose coupons , 
gradually rose from the very ; 
low level at the start o£ the 
year, generally met with a 
satisfactory reception from 
tnttial subscribers, even if 
secondary-market quotations 
frequently sagged. 

Despite this, underwriters 
have not always found it easy 
to obtain desirable borrowers 
and there has been lively 
competition between the 
various underwriting syndicates. 
This has led to something of a 
. change in the structure of the 
. market, with the major 
syndicate — consisting ' of the 
I Big Five, the cantonal bank 
and a number of Swiss private 
, banks — losing ground to four 
! smaller underwriting groups, 
i The big-bank syndicate still 
I dominates the foreign-bond 
' business, with a share of about 
80 per cent of the whole market 
Within this consortium, the 
, - Big Three (Union Bank of 
; Switzerland, Swiss Bank 
Corporation and Credit Suisse) 
i together account for about two- 
thirds of business handled. 

; They also act as lead managers 
and determine the 'conditions 
for issnes by the syndicate, 
though naturally taking the 
interests of partner banks into 
account 

Unlike the situation on the 
domestic bond market where 
Credit Suisse does about as 
much business as the two others 
together, each of the Big Three 
has approximately the same 


SWISS FRANC BONDS 

JOHN WICKS, ZURICH CORRESPONDENT 


importance in the management 
of foreign Swiss-franc borrow- 
ings. 

This is due both to the auto- 
matic. rotation of leadership in 
such cases as sovereign-risk 
borrowings or those by major 
corporate entities such as 1C1 
and also to the fact that the 
banks “ take their turn " on the 
issue calendar with other floats. 

The top commercial banks do 
not have it all their own way in. 
the syndicate, particularly since 
all syndicate members have to 
participate in all underwritings, 
each within a given quota. The 
syndiate, which depends on the 
placing power of its constituent 
banks, cannot afford discord. 


Imposing 

Nor does the big syndicate 
rule the roost. Its share of the 
market, as imposing as a stake 
of 80 per cent may be, used to 
be greater, only two to three 
years back it was more like S5 
per cent and a little longer ago 
closer to 90 per cent. 

The four smaller groups have 
benefited from this loss of 
rank. These syndicates are 
generally known by the name or 
names of their usual lead man- 
agers — Gutzwiller Kura Bun- 
gener, Nordftnanz/Kredietbank 
(Suisse), Handelsbank and 
Soditic, the fourth being a 
Geneva finance company which 
acts as an issue organiser rather 
than an underwriter. These 


smaller syndicates consist of a < 
mixture of Swiss and foreign- | 
owned (but Swiss-domiciled) < 
communes, foreign-based under- i 
writers not being allowed access 
to Swiss syndicates. 

There have been a number of 
reasons for the decline in the ; 
relative importance of the top 
syndicate. One was the quota 
policy of the National Bank at 
the * time of capital-market 
restrictions. Although cartel in- 
vestigations bad previously 
shown that the big-bank syndi- 
cate was not to be considered a 
monopoly, the monetary autho- 
rity felt it advisable to apply a 
damper in the form of a quota 
of not more than about SO per 
cent of the market. Not a few 
borrowers gave their preference 
to the smaller syndicates and 
suffered a shorter waiting list as 
a result. 

The small groups — whose lead 
managers can and do change 
and which in some cases are 
more flexible in the case of a 
member wanting to opt out- 11 - 
have also proved able to handle 
some issues which for one 
reason or another the bigger 
banks have not been able or 
willing to manage. 

Examples of this are the 
Algerian floating-rate issue, the 

■ bonds of which would not have 
: been easily placeable with the 
I small investor, or— for political 
i reasons — last August's Bank 
i Handlowy float by Gutzwiller 

■ or the (cancelled) Cuba borrow- 
* ing of the same syndicate which 


Singer Friedlander would prob- 
ably have lead-managed. In 
some cases, too, foreign banks’ 
Swiss subsidiaries in the small 
syndicates beneflt from business 

put their way by their parents. 

There have been cases, 
though not with all the small 
syndicates, of “very aggressive” 
business practice in the form 
of commission undercutting by 
0.25 or 0.5 per cent. 

The small syndicates, then, by 
no means live off their big 
brothers’ leavings. Not a few- 
recent foreign borrowings have 
been eved with regret as they 
went to the junior league. Now. 
the question is being pondered 
as to possible future market 
participation by Japanese 
security houses; the chances | 
seem to be that if these present 
new business, the syndicates 
will have to give them an ad hoc 
quota in underwriting opera- 
tions which result. 
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Japanese finance companies 
are already well esconced on 
the private-placements market 
in Switzerland, which has had 
lots of Japanese borrowers in 
the past year, but there has- 
been little presence as yet of 
Japanese banks on the public 
bond market. Fuji Bank 
(Schweiz) and Bank of Tokyo 
(Schweiz) have figured on small- 
svndicate tombstones, though. 

’ Whatever the case, it seems 
that 1980 could see an improve- 
demand from foreign issuers of 
Swiss-franc bonds, particularly 
in the case of governmental | 
borrowers. However, and even ; 
given an anticipated rise in the 
standard coupon to at least 6 
ner cent, banks are worrying 
that there could be difficulties 
in placing new paper. Post-issue 
demand is certainly not veri- 
encouraging at present 


Dull start to 


THE DEUTSCHE MARK sector 
of the Eurobond market is 
chiefly distinguished by the 
wry mall number ofmen who 
—through their membership of 
the Capital Markets Sub- 
committee— meet every montt 
to decide the calendar of new 
issues. Four banks founded -the 

sub-committee back in M®*- 
Deutsche Bank. Dresdner Bank, 
Commerzbank and west- 
deutsche Landesbank. 

Bank joined soon arterwaras 
and Bayerisehe Veremsbank 
was admitted two years ago. 

The importance of this sub- 
committee has grown over the 
years in line with the enhanced 
position of the D-mark as the 
second ranking cuirency for 
international bond issues aim 
investment after the US 
dollar. Belonging to this elub 
is a recognition of a bank's 
importance, a coveted mark ot 
prestige. 


FRANCIS GHILES 


' Prestige apart, the advant- 
ages of belonging are that it 
gives members a greater insight 
into the current activities ana 
thinking of German banks. The 
subcommittee is also used as 
a discreet channel for com- 
munication and debate between 
the banks and the Bundesbank, 
which has a permanent repre- 
sentative on it The most influ- 
ential member is without doubt 
the Deutsche Bank, the major 
bank in Germany and by far 
the largest issuer and trader of 
D-mark bonds. 

. The sub-committee has 
become more controversial over 
the past 12 months as the 
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atmosphere in the D-mark bond d-i 
market has become more com- tra 
petitive. Ni 

Typical of incidents which no 
■have occurred between members in: 
and non-members was the to 
DM 100m issue arranged for the ca 
African Development Bank by m 
DG Bank last autumn. A few Fa 
months before Deutsche Bank tn 
had led the first public issue st 
for this borrower and it was m 
evident that had DG Bank been oi 
a member of the sub-committee, r: 
it would have been less able to a 
indulge in such territorial o 
infringement f 

A bank like DG Bank is well J 
placed to infringe. It may " 
be a latecomer to the inter- v 
' national scene but it has the 
muscle in its network of 
co-operative banks to provide it 
with plenty of scope in bonds f 
and syndicated loans. ] 

Another incident occurred ] 
recently when BHF managed, \ 
together with Morgan Grenfell, j 
a listed D-Mark placement in 
London, following the removal : 
of exchange controls in the UK. 
The borrower was the European 
Investment Bank (EIB) and the 
coupon offered generous terms. 
This had the result of upsetting 
the D-mark secondary foreign 
bond market as lower-yielding 
D-mark paper for the same 
borrower flowed out of London- 
based institutions and back to 
German banks. 

A few days later the Sob- 
Committee agreed that no 
D-mark placements would be 
made outside the German 
capital market and none would 
be listed exclusively on a foreign 
exchange, as had been the case 
with the EIB issue. . 

The trials and tribulations of 
the U.S. dollar last year, and the 
-• very sharp rise in U-S. interest 
rates, might have been expected 
to provide the D-mark sector of 
the Eurobond market with a 
bumper crop of new issues. 
Such, however, did not proveto 
be the case and only DM S.7on 
worth of new public issues (awl 
. large private placements) were 
floated in 1979, DM 200m less 
than in 1978. This figure how- 
ever does not tell the whole 
story: South Africa alone is 
estimated to have raised be- 
tween DM SQO-400m worth m 
the form of small private place- 
ments. . . 

An even more important fara 
which the figure for Dmark 
foreign bonds atone hides is 


the very heavy increase in the 
sales of Scliwldscheirii?-— or . 

promissory notes — to foreign ■, 
residents; sales of such neper | 
is estimated to have increased : 
by 50-100 per cent last year to . 
reach a figure of DM 10bn. j 
The monetary trend of new » 
D-mark foreign bond issues has 
traditionally been very erratic. 
Nineteen-seventy-nLie proved 
no exception as the accompany- 
ing chart shows. From month 
to month the effective new 
calendar of issues can be 
multiplied by three. Among the 
factors which contribute to 
these wild swings are: 1—the 
state of the U.S. dollar bond 
market; 2— the effect of the lag 
of D-mark v. -U.S. dollar interest 
rates; 3— the strength of 
currency speculation in favour 
of the German currency and 
4 — the growing competition for 
foreign borrowers seeking to 
, issue D-mark bonds among the 
German banks. 
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Landesbank Stuttgart is head- 
quartered in the heart of Baden-WQrt- 
temberg, one of West Germany's mosi 
prosperous states noted for innovative 
achievements such as the Stuttgart 
television tower, the first of its kind in 
the world. 

Productivity is the cornerstone or 
our banking philosophy. It has made 
us one of southern Germany's leading 
banks, with a comprehensive range 
of commercial and investment banking 
facilities and assets of over DM 24 
billion. 

Combining domestic strength witn 
presence in the key Euromarket cen- 
ters of Europe, Landesbank Stuttgart 
is a reliable partner in international 
finance. With a full-service branch in 
London and a wholly-owned subsidi- 
ary in Luxembourg, we have the capa- 
bilities and flexibility to meet the 





Among the unchanged 
features of the D-mark sector 
landscape are the rank of the 
banks which participate, and 
the role of the Capital Markets 
Sub-Committee. Deutsche Bank, 
Westdeutscbe Landesbank. 
Dresdner and Commerzbank, m 
that order, rank as the major 
issuing houses with the first two 
still accounting for about two- 
thirds of all new issues, a 
slightly higher percentage than 
was .the case in 1978. 

The sub-committee for its 
part retains the same discreet 
but crucial role; it_ sets the 
calendar of new foreign issues 
every month and acts as a debat- 
ing committee in which the 
Bundesbank representative can 
air the central bank’s views. 
While the Bundesbank may not 
be able to stop the increasing 
use of the D-mark as a reserve 
currency, it can at least ensure 
that it keeps a dose watch or 
the development of German 
banks international activities in 

D-marks. . 

It is difficult to know what 
ttiia year bolds in st® 1 "® * or 
D-mark foreign bonds. The very 
heavy January calendar was not 
easy to place as flows of funds 
from abroad no longer seek out 
the Dm ark at present — goto, 
silver and commodities have 

i replaced the D-mark as a hedge 

against inflation and the 
i devaluation of the U.S. cur- 
[ rency for the time being. Issues 

- were sold, however, because the 

i yields they offered increased to 

■ a level which made 

tive for German investors, ine 
t calendar for February is a 
\ modest DM 740m but the mar- 
5 ket remains dulL 


The Industrial Bank of Japan maintains a London 
Branch office which undertakes a complete 
range of banking services. In addition, BJ 
operates IBJ International Limited, a wholly- 
owned merchant banking entity which arranges 
term loans and provides underwriting ana 
advisory services. 

Frankfurt. _ _ . 

The Industrial Bank of Japan (Germany) is a 
majority-owned subsidiary of IBJ, being jointly 
operated with Deutsche Bank AG. It offers full 
banking services with main emphasis on loan 
and underwriting businesses. 

Luxembourg. _ . . 

The Industrial Bank of Japan (Luxembourg) 
SA, a wholly-owned subsidiary of the Indus- 
trial Bank of Japan (Germany), was the first 
Japanese bank established in Luxembourg. 
In cooperation with other IBJ Banking Group 
members, IBJ (Luxembourg) offers foremost 
expertise in Eurocurrency loans, money deal- 
ings. securities trading, and .investment con- 
sultation. 

IBJ maintains representative offices in Frankfurt 
and Paris which act as information centers, 
providing access to the comprehensive knowl- 
edge IBJ has accumulated in serving Japanese 
industries. 



Japan's oldest and largest long-term credit 

Haad Office: 3-3. MarunnuChi ^ " 

London Branch: Phone (01)22*- "" 

FranScfurt Representative Off 
Pimac ((toll) 239731 Telex 4 
Sar.K of Japan (Luxomboor \ 

Wow Yorl', Los Angeles. Sing;*; < * .- 
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With more than 1000 
branches, offices and agencies 
in Canada and 45 other coun- 
tries, Scotiabank is very much a 
wOrldbank. 

And we’re a large one at that: 
our assets exceed C$35 billions. 

Since 1889, when our inter- 
national banking began, we’ve 
grown into the modem global 
network we are today. In fad, 
we’ve opened in 17 countries in 
the past 5 years alone. 

Scotiabank’s experience can 
be invaluable when you need 
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advice on a set of complex tariff 
regulations. 

Our organization is essential 
when you require instant ded- 
sions in arapidly-fluctuating 
currency market And our size 
is imperative for large-scale 
financing in today’s international 
trade. 

If you have a business that 
takes you abroad, find out the 
advantages of atruly world 
bank: Scotiabank. 

We’ll make you feel right at 
home around the world. 
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EUROMARKETS YHI l 

Japan puts curbs on 
overseas lending 


ACCORDING TO Japanese 
securities industry wags, the 
main reason the Samurai bond 
market was not closed up late 
last year, when authorities 
restricted yen (and dollar) lend- 
ing overseas, was because it 
came primarily under the juris- 
diction of the Securities Bureau 
in the Ministry of Finance — a nd 
not the sometimes rival Inter- 
national Finance or Bank ing 
Bureaux of the s ame Ministry. 

True or not, the story does 
illustrate the complicated 
balance of private and official 
interests which govern the 
market for foreign issues of 
yen bonds in Japan. It is also 
true that the market, while 
open, is at the moment operat- 
ing under constraints which are 
unlikely to be lifted until 
Japan's balance of payment 
deficits begin to shrink. 

The present consensus among 
underwriters and the authorities 
is that issues will be limited to 
Y50bn a month in volume, 
rising to a Y60bn filing from 
the April quarter. 

The actual approvals for 
issues so far from January to 
April, however, indicates that 
the Ministry aims to keep the 
actual market well below the 
ceilings. 

In January, the Province of 
Quebec was the only issuer with 
Y20bn. In February KENFE, 
the Spanish railway authority, 
is set to raise Y16bn. March 
will reach the ceiling with two 
issues— Sweden, for Y30bn and 
Finland with Y20bn — but only 
one issue has been given the 
go-ahead for April (Y27bn) for 
New Zealand. 

Limitations 

In addition to the volume 
curbs, there are a number of 
limits on just who can actually 
apply to float a bond. Borrowers 
who qualify will need to have 
: issued publicly at least twice 
in international capital markets 
1 within the past five years (two 
private placements do not count, 
nor would two issues in Tokyo 
only, qualify), and at least five 
times In the past 20 years. 
Triple “A” rated borrowers, 
such as the World Bank, are 
allowed to raise up to YSObn, 


SAMURAI BONDS 
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TOP FOUR UNDERWRITERS OF SAMURAI BONDS 

Lead manager, no. % market 

Underwriter of issues to date Yen value share 


Nomura 

NDdco 

Yamaichi 


Yen value 
Y782bn 
Y225bn 
Y304bn 
Y309bn 


TOP FOUR MANAGING COMMISSIONED BANKS 


it is actually ordering the 
market to follow its wishes). 
These compromises extend to 
the practices, followed .in 
actually forming issuing syndi- 
cations, many of which would 
be considered peculiar in 
Europe or the U& 

First, the underwriting at a 
Samu rai bond, is dominated by 
the big four securities con* 
parties— ! Nomura, .Nikktv Daiwa 
and Yamaichi.'. In most normal 
issues these four will jointly act 
the the management group, 
usually designating one among 
themselves to be the lead man- 
ager, The big four will under- 
write about 65 per cent of the 
issue, placing the rest with 
smaller securities companies. 
Foreign bank participation is 
limited to 5 per cent, of the 


IndngtL Bk. of Japan 37 

Y644bn 

39.8 

underwriting; and is usually 
_ less. (It is also required that 

i 1 " 

Bank of Tokyo 45 

Y836ta 

57.3 

Euroyen bond issues be led by 
_ one of the big tear Japanese 

V 

Long-term Credit Bk. 1 

Y20bn 

la 

companies.); 

v ■ 

Dai-Ichi Kangyo 1 

YJMbn 

L2 

Unique institution 

,j ' 

-„r. 

Total, issues In 1979 

Y333bn 


The interests of the commer- 
_ cial banks (forbidden by law to 

v : 


Yield &t issue for ten-year bonds; February, 1979, Inter-American 
Development Bank, 6.997 per cent^January, 1980, Quebec, 8.307 
per cent 


while others are limited to 
Y20bn, or the maximum that 
the borrowers has previously 
raised in' Japan. 

Another unstated guideline 
which -appears -to hold sway 
right now is to upgrade the 
quality of the borrowers who 
will be allowed to issue bonds. 
The developing countries, Which 
were given a brief look at the 
Samurai market in its heydays, 
are not being encouraged now. 

Private corporations from 
abroad to be out of luck for the 
time being, after making a debut 
in • 1978. Sears, Roebuck 
managed to break the barrier, 
and there is a list of about 30 
American companies which 
theoretically qualify under the 
standards established by the 
securities houses and banks. But 
it now appears to motives for 
letting a foreign company to 
issue an uncollateralised yen 
bond were more related to the 
peculiarities of tile domestic 


bond market rather than inter-- 
nationalisation. 

The Sears issue paved the way 
for top-rated Japanese cam- 
anies to issue bonds, without 
bank guarantees or collateral 
(Toyota Motor and Matsushita 
Electric Industrial were the 
first). The absence of a bank 
guarantee (a tradition dating 
bade to the 1930s) gives the 
securities jeompany more control 
over an issue. 

One more deterrent to foreign 
companies issuing yen bonds 
are constraints on some major 
institutional investors (pri- 
marily, fishery and agricultural 
co-operatives) against buying 
uncollateralised bonds, there- 
fore limiting the market some- 
what 

The rules guiding the 
Samurai market represent a 
series of compromises among 
the participants and the authori- 
ties (although ihe Ministry of 
Finance is quick to deny that 


be in the securities ' business 
since the end of World' War 
Two) are then covered by a 
unique Japanese institution, the 
" Commissioned Company." - 

Perhaps as compensation ter 
the loss' of their pre-war status 
86 universal banks, the banka 
are given the role *of principal 
paying agent, preparing the 
legal documents and even 
printing the bonds. Some 
would call this de facto ! under- 
writing. . 

For the role of the banks is 
further enhanced by the 
peculiar custom of having banka 
commit themselves to buying a 
certain portion of an upcoming 
issue before the bonds are 
priced to ensure smooth place* 
merit. 

This rafter flexible Interpre- 
tation of -what a bank can do in 
the Samurai market fa a reflec- 
tion of the key role they are 
allowed to play in the guaran- 
teeing of domestic bond issues, 
which makes them the respons- 
ible party monitoring the 
issuing company’s financial 
health. 
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" Just because the Euromarket 
has functioned so well up now 
gives no grounds for certainty 
that it will continue to do so in 
the future.” Thus Herr Helmut 
Schmidt, the West German 
Chancellor and one of the main 
political advocates of Improved 
control of the Euromarkets, 
summed up just before Christ- 
mas a principal argument for 
centred banks to tf^rten up on 
the Sl,009bn of currency 
deposits held offside their 
country of domicile. 

It now appears, however, that 
the German Chancellor — and 
everyone else caught up In the 
Euromarket debate — wiH have 
little option but to continue to 
hope that the market wfU re- 
main operating as smoothly as 
it has done in the past 

The crises In Iran and 
Afghanistan, together with the 
izrterfinked explosion in oil 
prices and the subsequent in- 
crease in tiie Oil exporters’ 
surpluses, have stifled the voices 
calling for direct curbs on 
Euromarket lending. 

Instead, attention has shafted 
to the delicate problem of keep- 
ing the Euromarket open as an 
efficient channel for recycling 
oil surpluses, while at the 
same time assuring sufficient 
prudential control of banks’ 
activities by national supervi- 
sory authorities to keep pace 
with the increased risks. 

Herr Schmidt and Mr. 
William Miller, the then chair- 
man of the Federal Reserve 
Board who is now President 
Carter’s Treasury Secretary, 
provided the main impetus in 
the early summer of last year 
for efforts by the major central 
banks to explore the possibili- 
ties of controls on the Euro- 
market Mr. Miller brought to 
the regular central bank 
governors’ meeting in Basle in 
May a suggestion ter imposing 
minimum reserve requirements 
on Euromarket deposits as a 
means of bringing the market 
for the first time directly under 
the control of the central banks. 


CONTROLS 
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the dollar on to the Euromarket 
as well. Both the Bundesbank 
and the Fi nanc e Ministry for 
some years had been hoping ter 
international action to bring 
minimum reserves to the Euro- 
market This was seen partly 
as a means , of stepping up con- 
trol of minimum-reserve free 
banking in Luxembourg, where 
most of tile big German banks 
had built up powerful Euro- 
banking subsidiaries. 


Discussion needed 


Money supply 


, The Fed’s argument was that 
the large build-up in dollar 
deposits held outride the U.S. 
not only hindered control of 
the Americas money supply but 
had also been a significant 
factor behind the massive 
foreign exchange speculation 
against the dollar in 1977-78. 

The German Government 
welcomed signs that the DR. 
aban»" hB r-^gf.r benign neg- 
lect %. a “ WOrjc&3 tie 'way from 


Some of the other important 
central banks, notably the Bank 
of England and the Swiss 
National Bank, promptly voiced 
opposition to the Miller pro- 
posals, and even some officials 
at the Bundesbank doubted 
whether they would be practic- 
able.' But all the central banks 
agreed that the problem of a 
Euromarket expanding at an 
annual rate of 20 to 25 per cent 
at least merited discussion. 

Accordingly, a 'number of 
central banking committees 

were set up under the auspices 
of the Bank for International 
Settlements (BIS) to look into 
the matter and to report 
whether action was needed. 

One working party, led by M. 
Bene Larre, general manager of 
the BIS, was charged with 
looking into the influence of the 
Euromarket on the foreign 
exchange market; the problems 
of national monetary control 
and the risks faced by inter- 
national banks. Another, 
headed by Prof. Alexandre Lam- 
f alussy, the BIS’s economic 
adviser, was to look into specific 
measures of control, including 
the idea of unified capital-to- 
liabHities ratios or other sets 
of lending guidelines. A sub- 
group of the Lamfalussy com- 
mittee, under Mr. Stephen 
Axelrod of the Fed, was set the 
task of exploring the U.S. mini- 
mum reserve proposal. 

The committee, composed of 
technical experts from the cen- 
tral banks of the Group of Ten 
and Switzerland, is due to hold 
its final meetings in Basle this 
month. It will produce reports 
ready for discussion by the 
central bank governors at their 
regular monthly meeting on 

March 10. ' 

... BuWnjgggie strains on 


t international banking likely to 
emerge from this year’s $100bn 
oil-exporters’ surplus, the cen- 
tral banks have cut down signi- 
ficantly on some of their 
original aims. The borrowers’ 
market in international lending 
— one of the main sources of 
central bank concern over the 
last couple of years — now shows 
signs of coming to an end, with 
margins rising and maturities 
diminishing, especially for the 
.poorer quality borrowers, ever 
the past few months. . 

This has aroused concern 
that some of the more heavily 
borrowed countries In the Third 
eWorld, which already face 
crippling debt service costs as 
a result ■ of their Euro market 
financing over the past few 
years, may simply be squeezed 
into default if the market 
tightens further. 

It has thus been clear for 
some time that draconian, con- 
trols on Euromarket liquidity 
have been completely Tilled out. 
Ihe UjS. mifaimum reserve pro- 
posal has even been publicly ' 
rejected as unworkable by Br. 
Otmax Emminger, the former 
Bundesbank president who 
retired at the end of last year 
and who at one time was 
thought to favour more vigorous 
methods of control. 

Instead, the central -banks 
next month are unlikely to 
decide anything more fearsome 
than measures to ■ Improve 
further the supervisory authori- 
ties’ overview of Eurobanking 
operations — -including a further 
push for commercial banks to 
draw up fully consolidated 
accounts, and better statistics* 
about country len din g. 

Agreement among the mam 
countries to force consolidated 
accounting principles on their 
commercial banks was in fact 
already reached last summer. 
The German authorities wore' 
particularly anxious to reach an 
accord on consolidation in 
order to check the activities of 
the German banks, Luxembourg 
Eurosubsidiaries, which are 
legally beyond the jurisdiction-' 
of the Bundesbank or the 
Federal Banking Supervisory 
Office in Berlin. 

But it is generally acknow- . 
I edged that eves bringing 
standards of German hawking 
accounting up to the Anglo- 
Saxon levels will be a long haul. 


- Consolidation, of till accoun ts to 
include the activities of over- 
seas subsidiaries will be one of 
tiie main features in the amend- 
ment of the German Banking 

_ Law during the next legislative 
■ period after this autumn's elec- 
tions. But the anti 

0 probably not be on the statu te 
a book until 1982. . 

l- Once central banks have in 

- place regulations on properly 
r consolidated accounts: there 
r might be some hope ter the 
| proposal made originally by the 
f Bundesbank. This is that all the 
B ma i° r countries agree on 
s unified sets of capital ratios in 

1 order to set limits to the inter- 
s national lending of their com* 
s mercial banksT^ - ■ 

r _ The Swiss Banking Commis- 
ana has already extended its 
i domestic, capital, ratio rules to 
r 5? ver tk® mternafional opera- 
[ tions of Swiss banks — some- 
: wkch has forced several 

i banks into hasty capital-increas- 
t mg operations. A similar exten- 
r sion of present German rules on 
[ capital adequacy is also planned 
t part of the Banking Law 
amendment. 

Difficulties 

But a system of harmonised 
capwai rates to cover the opera- 
• banks' operating on 

the Euromarket seems highly 
unlifcely because of lie diffi. 
eulnes of -transplanting global 
international rules on to funda- 
mentally different national 
baidting stractares. The most 
that could be hoped for— which 
awarding to some eentral bank 
Officials remains- ■ st distinct 
medium term possibility — is 
that national authorities could 

!!!w ^ course of time to 

adapt their capital adequacy 
nues m the same general 
direction. * 

Meanwhile, central hanks are 
already stepping up measures 
to win more detailed insight into 
potential international problem 
srtas. The Bank of England, 
for rostance, is now in pro- 
cess of building up its first 
consolidated picture of the 
country risk 1 ” of all the inter- . 
national dependencies of 
took with a head office in the 
DK. 

And the Bundesbank is order- 
xng German banks to *t*iA in 
mwitWy reports, starting at the 
end of March, on jhe geographi- 
cal • pattern . of lending via 
foreign brandies. ' Previous 
regulations had applied sm up ty - 
to the international exposure 
•of domestic branches— bite bad 
failed to take account -of -the 
growing proportion of foreign 
business transmittal - ■ fifruoQy 
from abroad. 
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Political shadow over 
East- West trade . . . 


A RE-ASSESSMENT of the 
polittcal risks involved in East- 
West finance has been an in- 
evitable consequence of the 
Soviet invasion of Afghanistan. 
The steady expansion in 
Western lending to Eastern 
Europe and the Soviet Union 
stemmed after all from the 
Soviet political decision made at 
.the start of the last decade to 
step up trade with the West 
Russia's aim was to try to close 
the growing technological gap 
without having to undertake the 
sort of fundamental political 
and economic reforms which 
would otherwise have been 
necessary to inject new vitality 
into an increasingly hidebound 
system. 

The subsequent growth in 
East-West trade and the borrow- 
ing needed to finance it was an 
integral part of that ill-defined 
process called detente. 

Now that the whole future of 
detente has been called into 
question by the Soviet action in 
Afghanistan bankers too have 
felt the need to re-assess their 
current position and future lend- 
ing policies. Hitherto the politi- 
cal factor has not played a major 
part in most banks’ lending 
policies. Political stability is a 
fairly scarce quality in the con- 
temporary world and the 
tightly controlled and centrally 
planned systems of Eastern 
Europe have long been con- 
sidered by bankers as being both 
stable and a good risk. 

With the partial exception of 


COMECON 
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Poland most borrowing has been 
linked to the financing of capital 
imports, often associated with 
specific export-generating pro- 
jects. Moreover, borrowing by 
the East bloc as a whole is no 
greater than that of Brazil on 
its own. while its capacity to 
repay is infinitely greater. 

In addition, the Soviet Union, 
which rightly or wrongly is 
still seen as a sort of lender of 
last resort to its Comecon 
allies, is currently in a highly 
liquid situation thanks to the 
substantial improvement in its 
terms of trade resulting from 
higher gold, oil and other raw 
material prices. 

In these circumstances West- 
ern bankers contemplating the 
fresh surge of surplus petro- 
dollars for which they have to 
find a secure borne are clearly 
hoping that the 1980s will not 
see a drastic, politically imposed 
run-down of East- West trade 
and of the funds required to 
finance it. Western businessmen, 
particularly European and 
Japanese, facing the expected 
recession in world trade gener- 
ally share this view. 

The same can be said of East 


European borrowers who are 
counting on continuing access 
to Western markets in order to 
service their existing debt and 
who have been banking on con- 
tinued access to international 
capital markets to finance their 
projected increase in hard cur- 
rency oil imports as the decade 
wears on. 


Economic control 

That said, however, the pros- 
pect of a possibly long term 
deterioration in relations be- 
tween the XJ,S. and the Soviet 
Union seems certain Id rein- 
force the position of those 
within the Soviet leadership 
who have never been happy 
about the dilution of economic 
control implicit in greater trade 
and financial links with the 
West Higher prices for oil. gas 
and other Soviet exports to 
Comecon have already forced 
East European countries to step 
up their exports of industrial 
and other goods to the Soviet 
Union and a deterioration in 
East-West relations generally is 
likely to increase the pressures 


for a greater concentration in 
future in intra-Comeeon trade. 

The situation is still fluid. 
But ail Comecon countries are 
currently in the throes of final- 
ising their next five-year plans 
and it would be surprising if 
foreign trade plans are not be- 
ing reviewed to take into 
account the possibility of more 
difficult trading and financial 
relations with the West. The 
measures taken by the West so 
far have been strictly limited, 
and mainly directed at the 
Soviet Union itself. 

The most important of these 
have been the U.S. embargo on 
grain sales to the Soviet Union, 
a more restrictive policy to- 
wards sales of high technology 
equipment covered by ihe 
COCOM rules, and moves lo 
curtail the subsidy element in 
State-guaranteed credits. 

. But West European and 
Japanese rather than U.S. com- 
panies have been the must 
active in East-West trade, and 
the level of political commii- 
ment so far does not extend 
beyond an agreement not to 
undermine the U.S. position by 
stepping in to supply items 
which the U.S. Government -had 
previously barred for sale by 
U.S. companies. In these cir- 
cumstances the prospects appear 
to indicate a continuation of 
both East-West trade and lend- ! 
ing. but with greater caution | 
and less enthusiasm on both 
sides for the foreseeable future 
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lor more than 100 years, 
Commerzbank has acted as 
financial adviser to multinational 
corporations, governments, organ- 
izations, and financial institutions. 

Since the inception of the Euro- 
market we have consistently 
ranked among the leaders in the 
Eurobond market, managing or 
co-managing in the past decade 
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. . . and the flow of funds 
to the major borrowers 
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co-managing in me past aecaae ** • 

alone some 400 Euro-issues aggre- ® 

gating more than (JS $ 20 billion. S3J 

Commerzbank is equally an estab- : ® 

lished force in syndicated Euro- K&FE : ^ t . ^ jg jjj|? . 


loans, acting as lead manager or 
co-manager fora large number of 
prestigeous international addresses 

Our capabilities in international 
financing are enhanced by our 
financial capacity (consolidated 
assets of about OS $ 55 billion), 
presence in the most important 
capital markets, and dose inter- 
bank relationships built up over a 
century of worldwide activity. 

Raising funds for large-scale 
finance is only part of Commerz- 
bank's total capabilities in inter- 
national banking. For sound advice 
on any financial problem, have a 
talk with Commerzbank. 


its gro« 

Europe are as varied and com- debt by some $1.5bn to around 
p!ex as the western half of the S17bn while its hard currency 
divided continent and so are deposits in foreign banks have 
their economies; and for that risen. In 1978 the Soviet Union 
matter so is the structure of is estimated to have had nearly 
their foreign debt The d if- S8bn deposited in Western banks 
ferences have grown, rather and gross liabilities of around 
than diminish ed itj recent years. $17Jlbn. Part of the Soviet 
Last year Poland achieved the Union's hart «ir«nc y £trnta«* 
somewhat dubious distinction' of ere earmarked for the pur- 
becoming the most heavily 
indebted Comecon country. It 


raised over 85bn. last year and 
hopes to raise at least as much 
again in 1980, mainly to help 
service a gross debt which is 
believed to have risen to around 
SlS.Sbn last year. 

While Poland and most other 
East European borrowers have 
been raising fresh funds the 
Soviet Union has been re-paying 
debts before schedule. This 


Union now has more hard cur- 
rency than it originally bar- 
gained for- and is therefore in 
even less need of further foreign 
borrowing at this time. 

Much ingenuity 

Poland on the other hand has 
been obliged to exercise maxi- 
mum ingenuity and tap what- 


EASTERN EUROPE’S FOREIGN ASSETS AND 
LIABILITIES VIS-A-VIS THE WEST 

(Est. end- 1978 — $m) 


Foreign assets 

Bank Export 

deposits credits 

Foreign 

liabilities 

Bulgaria 

569 

n.a. 

4.000 

Czechoslovakia . 

582 

na. 

3,500 

East Germany . 

1556 

n.a. 

9.000 

Hungary 

912 

355 

7.300 

Poland 

795 

972 

17.500 

Romania 

229 

275 

4.400 

USSR 

5,630 

n.a. 

17.200 

Total 

9,973 


62.900 

CMEA banks .... 

350 

n.a. 

5,800 

Total 

10,323 


68,700 

Note: Bata 

on foreign assets 

are incomplete 

for most 

countries: these estimates are based only on published data and 

probably understate the overall total of foreign currency assets. 

Source: Bankers Trust 




reflects the growing dichotomy ever source it could, including 
between the Soviet Union— with obtaining front-ended fioanS for 
its hard currency earnings from n®*™ earnings. Up to now the high some of its neighbours like 
gold and other precious metals, repaid by subsequent deliveries. vo j ume of its comecon trade Hungary. The Hungarians con- 
oil, gas. armaments and services Poland has also borrowed ^as limited its attractiveness to cen Crate all borrowing through 
like shipping — and its East heavily from the U.S. Govern- commercial banks, which looked the Bank of Hungary which then 
European partners which are mentis Commodity Credit Cor- askance at its high hard cur- allocates the funds for specific 
having to pay more for their im- poration and commercial banks renC y debt-to-earnings ratio, export earning projects re- 
ports from both East and West tD finance bigher-than-expected Czechoslovakia, on the other quiring imported plant and 
and are being squeezed by grain imports after a bad hand, has remained a con- machinery. 

harvest sistently conservative borrower H unearv raised well over 

Bulgaria, whose total debt is and has so far resisted the a Srfes of 

around $A5bn. « now making blandishraents of Western major borrowingSi including an 
a major effort to attract Western bankers, even though it has been innovative package based on the 
capital through joint ventures paying a price in a slower pace 
and increase its hard currency of technological innovation than 


deteriorating terms of trade 
and growing difficulties in* sell- 
ing at a profit in Western 
markets. . . 

Over the last .18 months the 
Soviet Union is estimated to 
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U.S. prime rate rather than 
Libor in a successful attempt to 
attract U.S. banks which have 
been reluctant to lend to 
Comecon borrowers at low 
spreads. Hungary's reputation 
for financial sophistication was 
further enhanced by the crea- 
tion in Budapest of the first 
joint East-West bank to be based 
in a Comecon capital. 


Appetite 


East Germany t'GDR) has 
made extensive use of supplier 
credits, aided by the special 
DM850m annual interest-free 
swing credit from West Ger- 
many. Its continuing appetite 
for high technology imports and 
credit reflects the massive Soviet 
demand for the GDR's high 
quality engineering products, 
which in turn adduces the avail- 
ability of goods for export to the 
West and ensures a continuing 
steady level of borrowing. 

While East Germany enjoys 
privileged access to the West 
German market, Romania, with 
its independent foreign policy, 
enjoys the advantages of mem- 
bership of the World Bank and 
IMF, which together have pro- 
vided almost half of its esti- 
mated $5bn foreign debt 

Romania, Boland and-Hungary 
are seen as the most genuine 
supporters of detente in Eastern 
Europe, while East Germany, 
Czechoslovakia and Bulgaria are 
seen as the closest followers of 
Soviet foreign policy initiatives. 
Up to now such considerations 
have played virtually no part 
in determining lending policies 
and indeed the prevalent view 
has been that East-West trade 
and financial links generally 
have been an important channel 
of communication with Eastern 
Europe as a whole. 

It remains to he seen whether 
an element of political dis- 
crimination now slips into 
future lending and whether, as 
several borrowers suspect, 
heightened political tension will 
lead to higher rates and shorter 
terms. 
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The answer is to bring your interna- 
tional banking needs tuns, the National Bank 
of North America. 

No! oniy do we offer you the same skill, 
efficiently and personal attention we give 
you at home... Not only do we offer you a 
world of banking sen ices, including letters 
of credit, acceptance financing, purchase 
and sale of Jort-i-jn exchange, and much more 
.. .But this year we have joined forces with a 
most outstanding banking partner. National 
Westminster Bank Limited. So we add to our 
far reaching capabilities their tremendous 
range and scope in international banking. 

When you have international banking _ ___ 

needs, curne to North America... no matter ^ 
where vou are in the world. i'WW '8§£jM& 
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Write: National Bank of North 
America. 44 Wall Street, N.Y.. N.Y., 10005. 
Or call (Jill) 1523-4000. Or cable: INTIMATE. 
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Social welfare is a subject of serious ■ 
consideration in most modern societies. Man 
in the twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Daiwa Bank is not unique in accepting this 
responsibility, but Daiwa is unique in making 
acceptance of this role in society an integral 
part of their banking service. 

Daiwa is the only Japanese city bank to 
combine banking and trust business. Daiwa is 
thus a fully integrated banking institution, 
comprising banking, international financing, 
trust, pension trust,' and real estate business. 
This integration is part of our effort to fulfil our 
social responsibility consistent with society's 
needs in a contemporary environment. 


In 1979 Latin America's six 
major borrowers— Argentina, 
Brazil, Chile. Mexico, Peru and 
Venezuela — raised over $24bn, 
almost a third of all syndicated 
credits negotiated during the 
year. Mexico raised more than 
Brazil last year ($8bn as against 
just under J6bn) and more than 
Venezuela ($6$bn). These three 
countries raised about $l.Sbn on 
the international bond market, 
a small proportion of the world 
total o>f bond issues but still a 
large share — over 40 per cent— 
of all bond issues by the less 
developed countries CLDCs). 

Mexico and Venezuela pose 
no problems to the banks. As 
major exporters of oil, a com- 
modity whose price has risen 
fast during the past 14 months, 
they face the normal constraints 
on economic growth faced by 
all developing countries but can 
look forward to further growth 
and borrowing with confidence. 

Such is not the case with 
Brazil, whose debt service ratio 
reached 60 per cent in 1979 
and whose trade deficit is 
expected to have swollen from 
$1.2bn in 1978 to $2.5bn last 
year. The immediate financial 
security of Brazil is not in doubt 
as it rests heavily on the inter- 
national reserve position of the 
country — reserves are the 
equivalent of seven months’ 
merchandise imports and are 
sufficient to cover total external 
debt service payments, both 
interest and amortisation, but 
the problems its debt poses 
loom large on the horizon of 
international banking. 
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Sr. Karlos Richbieter who 
resigned last month as Brazil's 
Minister of Finance, was 
recently quoted as saying that 
all oil-importing Third World 
countries are in debt “to such 
an absurd degree that it is start- 
ing to create banking problems: 
if oil readies $35 a barrel, it is 
i not Brazil that will take the 
initiative to renegotiate the 
debt — the whole world will have 
to sit down ” and tackle the 
problem. The figures speak for 
themselves: Brazil's total hard 
currency debt has grown ten- 
fold betwen January. 1971. and 
January, 1980. to around £50bn 
— the largest debt of any 
developing country in the world. 

Concern over the size of the 
country's debt has only been 
voiced publicly since last year. 
Until then the "economic 
miracle” the country was under- 
going was used by banks to 
brush off any suggestion that the 
country might ever have to face 


difficulties and possibly consider 
rescheduling. 

Today, however, Brazil needs 
an estimated $14bn to pay back 
interest and principal due in 
1980 on its outstanding debt. 
With exports projected to rise 
' to around $20bn and the cost of 
oil imports— calculated at $30 a 
barrel — rising to $ll|bn to 
which must oe added $10bn to 
pay for the Import of essential 
capital goods and raw materials, 
it is difficult to see how Brazil 
can bridge the gap. 

The problems Brazil faces this 
year are not unique. Like a 
string of ' other non-oil LDCs 
Brazil has been caught on the 
boms of a dilemma: rapidly ris- 
ing oil prices on the one side 
and on the other the increased 
price of the capital goods it buys 
from the industrialised coun- 
tries which in turn are seeking 
indirect " compensation for tire 
higher energy costs their econ- 
omies are having to bear. 

To add insult to injury the 
large rise in U.S. interest rates 
is expected to add a further 
$lbn in interest payments as a 
, large share of the country's debt 
is in floating interest rate dollar 
form. 

Were Brazil to find it 
impossible to raise the funds it 
needs to service Its debt from 
international banks it could not 
hope to get them from inter- 
national lending agencies. Tlie 
country’s per capita income is 
too high to allow it access to 
a number of lending agencies 
whose funds are earmarked for 
poorer countries. Put more 
starkly — since the sums Brazil 
needs are too large for even the 
International Monetary Fund 
(IMF) to contemplate lending 
— it would run out of ready 
cash. 

Added to this the remedies' 
the IMF seeks to impose on 
countries to which it extends 
special help— notably budget 
cuts and tax increases — would 
not be politically popular. In 
Egypt and Peru the imposition 
of such measures led to riots 
and political trouble. Such an 
outcome in Brazil would not be 
welcomed — least of all by the 
banks. 

Yet the banks face a difficult 
decision. Many of them have 
nearly reached their ceiling on 
lending to Brazil — in the case 
of U.S. banks many major 
institutions are believed to be 
approaching their legal limit on 
lending to Brazil, since no more 
than 10 per cent of a given 
bank's capital can be lent to 
one borrower. 

Yet many banks are well and 
truly locked into Brazil. A size- 
able proportion of their profits 


LATIN AMERICA 


FRANCIS GHILES 


from overseas activities derive 
from lending to Brazil and they 
often act for Western com- 
panies which have a sizeable 
stake in one or more projects 
in Brazil — the most famous of 
which is the Italpu dam. 

While rolling over debt is not 
what banks prefer to do, they 
might have to go along with it 
Brazil is in a strong position, 
according to a number of 
bankers, if matters come to- the 
crunch. Zf Brazil owed the 
banks, a few million dollars, the 
basics might be in a position 
to put pressure on the borrower. 
But 'with the amount out- 
standing at around SSObn, 
Brazil effectively holds the 
whiphand. 

The banks can force Brazil to 
pay more for syndicated loans 


— and that is what is expected 
to happen, not least because of 
general trends in the syndicated 
loan market But were funds to 
denied — or reduced— the pro- 
spect of default would begin to 
loom large. That is something 
bankers Would rather not con- 
template— even the thought of 
rescheduling sends shivers down 
the spines of most people. 

Many bankers believe that the 
Brazilian miracle may have 
effectively come to an end after 
the quadrupling of'the price of 
oil in 1973-74. Yet successive 
Brazilian Governments have 
continued to push for growth — 
at any cost The present 
administration of President 
Fiquereldo has seen inflation 
surge to 80 pear cent instead of 
being cut back from 40 per cent 


and foreign borrowing increased 
rather than reduced. • • 

Measures recently introduced 
by the Government— and the 
new economic overload, Sr. 
Delflin Neto, to curb the un- 
. wieldly financial operations of 
the big Stateowned corpora- 
tions are indicative of some of 
the harsh measures Brazil might 
have to take. But by themselves 
they win not solve the problem. 

How the international bank- 
ing community faces up to what 
many bankers feel will be a 
major . .challenge will have 
important repercussions in the 
international capital markets. 

By comparison the other five 
major Latin American- bor- 
rowers face; few problems. 
Mexico's external obligations 
now total over $2Sbn and it is 
able to borrow on .very fine 
terms thanks to the .large in- 
crease in its oil wealth. Vene- 
zuela.. borrowed considerable 
amounts of short-term money in 
1979 and thus substantial repay- 
ments are expected to become 


Heavy involvement leaves 


lenders little choice 


Landesbank Rheinland-Pfalz. 
At the Heart of German Business. 


Breliminary figures for 1979 


in million DM 


Total assets 
Securities and 
Deposits 

Loans to customers 

Liabilities 

Bonds 

m circulation 
Capital and reserves 
Building society 


1979 


24,296 


1078 


22,653 


+ 7 .% 


+ 73 


5,824 

14£S5 

8,738 


6317 

13229 

9,146 


7. 7-8 
+ 12.5 
7. 43 


10,823 

496 

1+25 


9,289 

391 

1,100 


+ 163 
+26.9 
+ 293 


Balance Sheet of the Decade 

local assets in 1.000 million DM 
1969 1979 
S3 243 
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At the Heart of German Business. PFALZ 


Landesbank Rhemland-Pfolz - Girozentrale - Mainz, Kaiserslautern, 
Koblenz. Frankfurt (Stock Exchange Office) - Subsidiaries in Berlin, Zurich, 
Nassau/Bahamas, Luxembourg. 


THE PAST two years were a 
period of consolidation in 
Turkey's financial affairs but 
now the problem is more 
serious. It was one thing to tidy 
up the welter of arrears which 
loomed large in Turkey’s $14bn 
foreign debt It is another to. 
fact the facts that between one- 
quarter and one-half of this may 
have to be re-scheduled again 
and that for the indefinite 
future Turkey will need further 
help. 

Re-scheduling Turkey’s debt 
has been the. major such opera- 
tion in financial history. Govern- 
ments and banks have rolled 
over $5bn of trade arrears and 
official debt Now a plan has 
been announced to tackle the 
last major category of debt— 
about $lJ9bn of unguaranteed 
trade arrears. Yet still the 
overall situation looks grim. 

Certainly some steps have 
been taken. The 15-week old 
Government of ' Mr. Suleyman 
Demirel has just announced a 
33 per cent devaluation and an 
austerity package on the lines 
demanded by the International 
Monetary Fund. This has 
opened the way to disbursement 
of the overdue second tranche 
of the 250m Special Drawing 
Rights ($325m) stand-by agree- 
ment with the IMF reached last 
July. It has encouraged the 
IMF to make available a further 
71m SDR ($93m) from the Com- 
pensatory Financing Facility. 
And it is making more probable 
Turkey’s hopes for negotiating 
a fresh agreement involving the 
Supplementary Financing 
Facility (the so-called Witteveen 
Fund) of the IMF by early 
April. 

Further, Turkey is making 
progress with programme and 
project credits from the World 
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Bank which could total around 
$500m; with advancing its draw- 
ings from the $407m loan 
arranged with a consortium of 
banks last autumn; and with 
reducing the degree of cash 
cover required for transactions 
with banks abroad. It . is also 
expanding the volume of accep- 
tance credits its banks can 
handle. 

Of longer-term importance 
are the measures it has announ- 
ced to bring its economy more 
in line with those of Western 
Europe. The foreign investment 
code which has been announced 
is a major step to cut red tape 
and encourage outside entre- 
preneurs.’ 'Banks and even 
foreign oil companies are to be 
welcome. Major tax reform is 
promised. 


Awkward 


But such major advances have 
to be set against. an awkward 
backcloth. Consumer prices rose 
80 per cent in 1979. There is a 
major domestic slump, with 
unemployment exceeding 20 per 
cent — whatever that means in 
a largely rural economy such as 
Turkey — factories often work- 
ing at only one-half capacity, 
and a serious shortage of indus- 
trial raw materials, fuel oil, 
petrol, electricity and coal. 

Political terrorism is .rampant 
and the generals have issued a 
stern warning to the country’s 
politicians. As for the govern- 
ment, this is a minority one. 


dependent on the support of the 
erratic Mr. Necmettin Erbakan's 
pro-Islamic National Salvation 
Party and of the militant 
Nationalist Action Party of Mr. 
A1 pars! an Turkes. 

Also disturbing is the outlook 
for the balance of payments. 
The Government believes that 
a surge in imports — which 
mainly consist of oil and semlr 
manufactures necessary for 
industry — is essential for 
industry to pick up. This year 
the trade deficit is forecast to 
total $3.75bn and the current 
account deficit as a whole 
$2L2bn. Even allowing for the 
IMF, World Bank and other 
credits expected, the deficit on 
current and capital account i6 
likely to be $L5-2bn. 

Put another way, debt interest 
and debt payments are forecast 
to total $2.1bn as compared, with 
total export earnings of $3J5bn 
— and this when the country’s 
oil bill alone is expected to be 
between $S.5bn and $4bn. 

Turkey’s plight is symptomatic 
of that of many middle-income 
developing countries, even if its 
problems are more acute. ' But 
a trip by Turkish Ministers and 
officials to Saudi Arabia at the 
New Year did not lead to any 
immediate aid promises. How- 
ever, on February 25. Turkey 
is due to meet with the Organ- 
isation ‘ for Economic Co- 
operation and Development’s 
Working Party Number Two to 
discuss medium-term planning. 
It will also take the opportunity 
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In fine with prevalent market conditions and specific clients needs, we manage or participate in 
selective International loans arranged either on a fixed-interest basis or as a roll-over aedfrfacOify 
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due :in 198WSL The country’s 
current ' debt is estimated < at :- 
$lOkm. - • t 

Peru did not borrow in 1878 
because of a very serious debt, 
crisis but as the trade balance, 
has shown considerable, im- 
provement in 1979 it was able/ - 
tp return to the syndicated 
credit market last year. Its total 
debt stands . at about yzbri. • 
Argentina stepped up. its bar- . 
rowing strongly last year, this 
followed bn a rise in the trade ‘ 
surplus and a -jump in imports - 
as a result oftietibesate govern. - 
ment policy to . open the'- , 
economy to for^gn ‘competition. •' 
Chile's debt meanwhile in- 
creased from $&9bn in 1978 tu 
$&5b22 last year and it should 
have no difficulty fa-’ continuing”’' 
to raise funds in the- markets 
this year. , . . ' 

As the Euromarkets tighten; 
op this year, and maturities, 
shorten while margins "rise, a ' 
policy of reserve reduction is 
expected , by many bankers as 
inevitable on the part of ' most , 
Latin American borrowers. ./ . 
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to raise the question \o£. 
rescheduling, first, official debts? 
and guaranteed trade debts 
coming due in the year to June 4 
1981 and secondly $2 Jbn Which ' 
was rolled over in 1978 -and 4 
1979. ; ■ . J 

Mr. Turgut Oral, who is co- 
ordinating economic policy for 
Mr. Demirel, says that Turkey 
would like to see rescheduled 
debts spread out over 10 not 
seven years, with a four-year, 
not three-year, grace period" . At • 
a later date. Turkey may need 
to raise - the same point with . 
the banks who re-scheduied 
debts such as those on deposits 
under toe convertible Turkish 
lira schemer up to $3bn might - 
be involved. 
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Pledges 

With a financing gap this 
year of $2bn Turkey ifi .also 
looking for freefa pledges of Mti- 
Mr. Ozal, "who, bak worked . at ' 
the World Bank, says that be' 
hopes to see an. OECD pledging 
session at the end of March 
similar to -that last May which 
produced promises of $Sti6m of 
credits. Mr. 'Oral' would like to 
see twice- that amount this 
year; • . ‘ 

Daunting that sum may 
sound— but daunting, too, are 
Turkey’s requirements in the 
short and medium-term.. Its. 
potential is large. But the banks' 
which were happy to lend 
money to Turkey, lured on by 
high profit margins- long after 
the danger, light was flashing,' 
now find that the , sums, 
required . from them and. 
Western governments are huge. 
The problem for them is that 
there seems little alternative tb 
becoming yet more deeply - In- 
volved. 
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Where Russia goes 
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PAST thaw in the 
harshest winter that. Afghani, 
stan has knows in five years has 
brought a resurgence of 
guerrilla activity against the 
Russia n invasion forces. North 
of Kabul in the snow covered 
hifis and eastwards towards 
Jelalabad, tribal bands have 
been able to move more easily 
harassing convoys on the roads 
or striking at government 
installations. ■ Russian-piloted 
helicopter gunships have hit 
back with rocket attacks and by 
blasting nearby villages. 

The increase in .skirmishing, 
pointing to heavier dashes in 
.the spring and early summer, 
opens a new phase in the 
Russian occupation. But though 
the insurgents are a continuing 
nuisance to the Russians, the 
threat they pose to Russia’s 
grip on the country remains 
minimal. As last year when 
their challenge was to -the much- 
hated regime of Hafizullah 
Amin, their targets are still 
power stations; small focal armv 
or police headquarters, official 
buildings and .traffic ou the 
roads. The disruption js not 
lasting. 


By DAVID HOUSBGO, Asia Correspondent recently in Kabul 


was needed to bolster the 
regime of Babrak Karma] 
which they installed on Decem- 
ber 27— suggesting that thev had 
more than this in mini They 
have deployed three divisions in 
me West towards the Iranian 
border, a further three in the 
North axjd East which face 
Pakistan, and parts of a division 
south of Kandahar. Because of 
the ease with which the 
Russians can reinforce these 
from . across their own border, 
this has effectively driven a 
wedge towards south Asia and 
the Middle East that has trans- 
formed the power balance of the 
region. 

Since the Second World War. 
Afg h a n ista n had been regarded 
as the weakest state in the area, 
poor and landlocked. It was 
vulnerable' to pressure from 
Pakistan which in the 1960s cut 
off its access to the sea through 
Karachi. After 1973 it was 
financially bolstered by Iran and 
Gulf states such as Kuwait. 


allocation of oil supplies. Many 
people in Kabul fear that the 
Russians feel they have Uttle to 
lose by a further demonstration 
of strength, while the regional 
states are still bewildered and 
there is uncertainty about the 
U.S. response. 


In spite of Mrs. Gandhi’s 
initial tacit blessing for the 
Russian invasion the new Soviet 
threat has become an increas- 
ing source of concern to India 
which has been diplomatically 
to the fore in recent weeks in 
seeking to defuse regional 
tensions. As the largest 
regional power it is both 
anxious to avoid any Russian 
expansion that would bring 
about a great power conflict on 
its doorstep, while al the same 
time holding fast to its friend- 
ship to Russia as a necessary 
counterweight to what it sees 
as the greater long-term danger 
to it of Chinese technological 
and military superiority. 


Reversed 


They have retained control of 
wide tracts of land in the 
eastern provinces stretching in 
an arc from Bagblan, north of 
the Saiang Pass, to Badakhshan 
on the Chinese border in the 
north, east and thence south- 
wards along - the Pakistan- 
frontier to Lowgar and Paktia. 
But the Russians with some 
85.000 troops in the country can 
put down barriers of steel as no 
Afghan regime before them 
along the main highways and 
around the principal towns. The 
Uujahhedin — the patchwork 

force of Islamic guerrillas and 
tribal bandits— do not match 
these numbers. Still poorly 
equipped and ill-co-ordinated, 
they are in no position to dis- 
lodge the Russians from their 
strongholds. 


. The massive display of Soviet 
armour over the last seven 
weeks' goes well beyond what 


The Russian . invasion has 
reversed these roles. The new 
Soviet strength in Afghanistan 
has by contrast highlighted the 
political fragility of Pakistan, its 
lack of cohesion as a nation and 
particularly the questionable 
allegiance of its south western 
province of Baluchistan which 
is tempted -to see the present 
crisis as an opportunity to press 
its claims for autonomy. It has 
placed the Russians in an ideal 
position to take advantage of 
any new upheaval in Iran 
through aiding pro-Marxist 
movements or the ambitious 
dreams of Baluch nationalists. 
Such a crude demonstration of 
Russia’s power has created 
nervousness about Russia's 
future intentions that stretches 
from India to the Gulf. It has 
served as an awesome reminder 
that they are a force to be 
reckoned with thus enhancing 
their bargaining position 
whether over the political 
future of the region or over the 


Ideally India would like to 
see a Russian commitment to 
withdraw their troops linked 
to a Pakistani pledge to refrain 
from aiding the insurgents. 
But so far it has had no luck 
in lowering the temperature. 
Mr. Andrei Gromyko, the Soviet 
Foreign Minister was beating 
the drum in Delhi this week 
with warnings of the threat to 
Afghanistan from rearming 
Pakistan — by implication hold- 
ing out the possibility of cross 
border reprisals against 
Pakistan. 


Echoing similar views the 
Government-owned Kabul New 
Times recently in an ominous 
front page story accused Pakis- 
tan of preventing 500 Afghan 
refugees from returning across 
the border to Afghanistan. But 
whether in North-West Pakis- 
tan, in Iranian or Pakistani 
Baluchistan, by open intimida- 
tion or subversion, there is 
increasing anxiety in Kabul 
that the Russians may be ready 
for another step forward. 

Against such fears a more 


comforting view heard in Kabul 
is that the Russians will not 
risk another adventure until 
they have consolidated their 
hold on Afghanistan. It has 
clearly’ come as a shock to them 
how unpopular they are even 
within sections of Mr. Karmal's 
own Parcham Party. In Kabul 
the hatred is tangible. 

Tension runs higher in Jelala- 
bad where villagers bring stories 
of attacks by Russian helicopter 
gunships. In Herat and Kanda- 
har there have been large out- 
bursts of popular defiance with 
crowds chanting Islamic slogans 
from the rooftops. The Govern- 
ment of Babrak Kar ma i, as 
Russian appointed, carries no 
credibility which means there 
is little to be gained for the 
Russians by engineering his 
replacement or a reshuffle of 
the Cabinet in which there are 
deep personal divisions. In the 
last resort, however, the Rus- 
sians seem no mote worried by 
their own unpopularity or that 
of the regime than they are in 
many east European countries. 

It would be a major jump for 
them to shift from accepting 
the present level of insurgency 
to attempting to quell it as part 
of a policy of consolidating their 
hold. Such an operation would 
almost certainly require at least 
double the present numl>er of 
Russian troops. At the moment 
the brunt of the fighting in the 
mountains is being borne by a 
demoralised Afghan army, 
which is slowly being, re-equip- 
ped. For the Russians to take 
over would be immensely costly 
as all their supplies from equip- 
ment to firewood and fuel arc 
ferried into Afghanistan at an 
estimated cost of $2.5m a day 
which allows for depreciation. 
It could also be costly in lives 
as since the invasion they are 
reckoned to have had 2,500 
casualties. One Russian source 
puts it higher. 

Historically, most govern- 
ments in Kabul have learned 
to Jive with a level of insur- 
gency that would be thought 


intolerable in otoer countries. 
For iho Russians to embark on 
a protracted campaign in hostile 
mountainous terrain would risk 
an indecisive conflict with tribal 
units that would deal a humili- 
ating blow to their prestige, 
undermining the image of 
strength they have prnj3rred 
in the region. It would als o 
destroy the one asset in Iheir 
favour which is that unlike the 
regimes of HaSrsllah Amm or 
Noor Mohammed Tarakki they 
have not stirred limber resent- 
ment among the tribes by 
interference in tribal customs 
and ways of life. 


The one circumstance in 
which they might be tempted 
to move to the offensive woedd 
be in the event cf the insurgents 
being heavily reinforced by 
large scale aid from China, 
Pakistan, t he Moslem world or 
the west. But the Russians 
-would then be tempted to carry 
the fight across the border be 
it to Pakistan or Iranian Balu- 
chistan where the terrain would 
be easier and the prize poten- 
tially greater. It is’ becanse of 
the unpredictable train of such 
events and tbe attractions to the 
Russians of deflecting attention 
from their problems in Afghan- 
istan that the Indians have been 
pressing with such urgency for 
pledges from the Russians and 
the Pakistanis that would avoid 
a further Russian advance. 


the banner of broad Ij. based 
National Democratic Revolution. 

The young party firebrands, 
for instance, who are busily 
organising^ political education 
seminars for t ho bureaucrats of 
the Ministry of Commerce leave 
no oernbt “hat they see this as 
an interim phase and that they 
are torchbearers for the expan- 
sion of Communism in the 
region, but tact i rally after the 
revulsion against Amin, the 
regime has seen lhe logic of 
slowing tio-.vn on land reform, 
redesigning the flag to include 
an Islamic motif, freeing a num- 
ber of politics! detainees and 
making populist declarations 
that the lingtEstir and national 
rights of minorities wOl be 
respected. The importance of 
this is largely in its appeal to 
ethnic: communities like the 

Baluch and Turk omen beyond 
Afghanistan's frontiers. 


h i n a 
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Afghanistan: where the Russian strength Ties. 


Key areas 


From the secret police hover- 
ing around hotels to the Tass 
report? that SB the newspapers. 
Afghanistan is to all intents and 
purposes now a Soviet satellite, 
but it is evolving an administra- 
tion that marks it off from both 
the Soviet Socialist Republics of 
central Asia which have been 
assimilated by Russia and from 
the states of eastern Europe. 
Rabrak Karmal's senior col- 
leagues are all committed 
Marxists. But in an Islamic, 
tribal society that under HaJi- 
zullah Amin experienced a 
brutal attempt to modernise it 
overnight they are preaching 
national reconciliation under 


The Russians keep under their 
thumb key departments such as 
defence, the interior, communi- 
cations and the intelligence ser- 
vices as well as tie party appara- 
tus and the centra! committee. 
They have probably brought in 
a few hundred additional 
cfriJisn personnel to man these 
departments beyond the esti- 
mated 1,500 adviser* and tech- 
nicians they had before the in- 
vasion. But an e xha ustive tour 
of such economic departments 
as ibe planning ministry, the 
central bank, the ministries of 
finance, commerce and industry 
and mines yielded no evidence 
that there had been a massive 
inflow since December. 

The Russians do not need 
large numbers of additions! ex- 
perts because their interest in 
the economy is limited and they 
are not embarked on a massive 
overhaul of Afghanistan's cum- 
bersome and slow-moving ad- 
min istration. It would mak e 
little sense to undertake major 
reforms while the country is 
still in such turmoil. 


They have strong support 
from the small band of party 
workers. In the senior ranks of 
the bureaucracy many are be- 
wildered. frightened and em- 
barrassed. Having escaped arrest 
or death under Amin, they see 
little alternative but working 
for the Russians. A number are 
indignant that the west is fur- 
ther isolating the country' by 
cutting off aid and seem to have 
persuaded themselves that one 
day the Russians will go. It is 
significant that in Kabul there 
has been no mass civil dis- 
obedience against the Russians, 
though in Herat the bazaar shop- 
keepers stayed closed for a long 
time in protest. 

Even before the invasion the 
Afghan economy was being 
gradually integrated into that 
of the Soviet Union — a process 
that is now likely to be accelera- 
ted. Two years ago over 60 per 
cent of Afghanistan's outstand- 
ing debt of S1.S bn was owed to 
the Russians but it has certainly 
.grown. There is nothing in the 
official balance of payments in- 
formation to show that the 
Afghans are as jet being 
charged for the Russian occupa- 
tion. But they have been victims 
for some time of Russian dicta- 
ted prices for their two-way 
trade and of the Russian foisting 
on them discarded or inappro- 
priate technology such as 
spindles for textile mills that 
sow produce cotton thread 
insufficiently strong for export 
to the west 

The major interest for the 
Russians in the Afghan economy 
continues to be in the country’s 


mineral resources. Only the 
Russians know the extent of 
these as much of the data col- 
lected by their advisory team in 
the Ministry of Industry and 
Mines has not been available to 
other nations. But resources 
include iron ore. copper, 
chromite, lead, zinc, oil; natural 
gas. precious metals and prob- 
ably uranium. About 90 per 
cent of Afghanistan's gas is cur- 
rently exported to tbe Soviet 
Union — at a price which Afghan 
officials claim has just been 
raised from S37.8 a thousand 
cubic metres to $$7.5. The Rus- 
sians are to exploit the Ainak 
copper deposits near Kabul at 
an estimated expenditure of 
SI bn. They certainly have their 
eyes on the rich Hajigak iron 
ore deposit — also near Kabul — 
with an iron content of over 60 
per cent. The new five-year plan 
produced at the end of last year 
(the first draft was in Russian) 
and now being revised reflects 
Soviet preferences for allocating 
resources to heavy industry and 
mineral development as opposed 
to the World Bank's emphasis 
on the agricultural sector. But 
for such investments to be 
worth while there will need to 
be more security' in the country 
than there is now. The Rus- 
sians are hoping that the 
Afghans will become resigned to 
their rule. But the Russians 
may have to prove their 
strength again before the 
Afghans accept that there is no 
alternative. That is the danger 
for other countries in the 
region. 
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Letters to the Editor 


Selling 

British 


From Mr. A. Glover. 

Sir,— Aside from labour, prob- 
ably the most difficult problem 
facing our. state motor manufac- 
turer is one of cash flow. Might 
I suggest that instead of trying 
“ Buy British ” advertising, cam- 
paigns and . increasing trade in 
allowances at dealer level, the 
company offers a substantial 
across-the-board discount on its 
vehicles. -V 

Taking a car with a showroom 
price of £5,000, assuming a mark 
up of. 20 per cent, (he financing 
cost at 20 per cent per annum, 
of keeping that vehicle in stock 
for, say. three months, would be 
£200. A reduction in price in 
excess of this figure would, 
therefore, cost, little in real 
terms, cash flow would be 
assisted, and there would be an 
added advantage in that more 
BL vehicles would be seen on 
the streets, thereby further 
assisting marketing effort. 

A. L/C. Glover, 

10, Teignmouth Drive, 

Rayleigh, Essex. 


Average annual 
return 


From the Editors, Risk Measure- 
ment Service, London Business 
School . 

Sir,— Lex (February 4) 
suggested, that risk could be 
measured by “beta” and that 
the evidence shows a strong 
positive / relationship between 
risk and ■ realised returns. 
Various correspondents have dis- 
agreed with this. Mr. Grimes 
(February S) argues that the 
study which Lex quoted does 
not show a- strong relationship 
between risk and return when 
Teturns are averaged geometric- 
ally. Mr. Hager (also February 
8) asserts that in any event beta' 
should not be equated . with 
risk, particularly for pension 
funds. 

‘ Mr. Grimes argues, that the 
beta theory works well in 
practice in the UK as a method 
of market timing. But he claims 
that over the long rather, than 
the short run, investors have 
received virtually no reward for 
i risk. He says that although the 
* average annual return received 
from high beta portfolios in the 
TLS. has been some 10 per cent 
higher than for low beta port- 
folios. ■ these ' performance 
differentials almost completely' 
disappear when long ran per- 
formance is measured by the 
geometric average... 

The evidence scarcely sup- 
ports Mr. Grimes’. position- The 
; graph shows there is a positive 
reward for risk, as measured by 
beta, whether returns are 
measured as arithmetic or geo- 
metric averages. O ver the period 
sttidied by Sharpe and Cooper, 
the final value of a high heta 
portfolio was more than four 
times that of a low beta port- 
folio. * 

Lex explained that the varia- 
bility of a diversified portfolio 
is - largely determined by .the 
betas of its constituent shares. 
So. a hi gh beta portfolio tends 
to be considerably more risky 
than its low beta counterpart 
It would be . a strange world 
Indeed, tf investors expected 
the same return from high as 
from low beta portfolios. If this., 
were the case, nobody would 
want to hold risky, high beta 
shares! ' 

Mr. Hager argues that beta . 
* cannot be equated with risk. 
This is- because there are at 
least three different definitions 


of risk: the probability of a loss, 
the probability of a return below 
expectations, and tbe probability 
of a return which does not 
match a change in liabilities. If 
we know the variability of a 
fund’s returns, we can calculate 
all three of these probabilities. 
So. a portfolio's variability 
actually embraces all three of 
Mr. Hager’s definitions of risk. 
But for diversified portfolios, 
the. fund's variability can be 
calculated directly from its beta, 
since, all other sources of risk 
have been diversified away. 

Mr.. Hager also argues that, 
since, many pension funds pay 
benefits solely out of their 
income, : contribution rates 
" need have no regard to short- 
term fluctuations of asset 
values/ We are, frankly, sur- 
prised by this statement. We do 
not accept the implication that 
the actuarial profession’s exten- 
sive . work on performance 
measurement based on market 
values is to no avail. 

Asset values reflect expected 
future dividend payments, and 
market prices are the best 
estimates we have of asset 
values. Since pension funds 
should be critically concerned 
with future income, we cannot 
accept the view that “ asset 
values- are only a matter of 
concern to those who wish to 
sell.” Mr. Hager is right to say 
that ** beta concentrates on the 
changes in asset values.” There 
is simply no. way that Iavest- 


to recognise that this is unlikely 
to happen in the near future. 
Indeed, the ramifications of such 
a change are so great that it 
is probably desirable that moves 
in this direction are progressive 
rather than sudden. 

In tbe meantime the present 
discrimination against the indi- 
vidual investor might be miti- 
gated by a system along the fines 
of that in France. 

The question of tax relief on 
nominal capital gains is one 
which I hope, whatever other' 
thoughts he may have about the 
taxation of investments, the 
Chancellor of the Exchequer 
will deal with in bis Budget. 
At present the taxation of paper 
capital gains disadvantages the 
private investor compared with 
the pension funds and distorts 
the capital market in favour of 
income as opposed to capital 
growth. 

Richard Robinson. 

Tbe City University Business 
School, 

Lionel Denny Bouse, 

23, G os well Road. EC1. 


Enterprise 
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ment risk can be measured with- 
out reference to asset values. 

Your correspondents have 
denied tbe usefulness of risk 
measures izx portfolio manage- 
ment-.. This is another symptom 
of the anxiety being expressed 
by some members of the invest- 
ment- community at the increas- 
ing use of modern, portfolio 
techniques in the UK Now that 
loading institutions are utilising 
these methods in investment 
management, can anyone really 
afford to • "ignore tbe new 
technology? 

(Dr.) E. Dimson and 
(Dr.) P. R. Marsh. 

Editors, Risk Measurement 
Service,' London Business 
School, 

Sussex Place . . . 

Regent’s Park, NWT. 


A Lm Monoiy 
m Britain 


From -Mr. R. Robinson. 

Sir, — Mr. Brvttan argues 
(Lontbawi, February 11) that a 
Loi Monory in Britain wood 
add a further distortion of the 
capital market to toose which 
already exist Principally among, 
these be rites tbe system.of 
tax exemptions .for pension 
funds and Hfe assurance com- 
panies which have led to the 
unhealthy domination of . the 
market by institutional in- 
vestors. Like him I would like 
to see th® ‘system of sp ecial 
tax privileges dismantled: but 
unlik e him I am enough a realist 


zones 

From Mr. J. Anderson 

Sir,-— It was encouraging to 
see (February IS) that the 
Chancellor of the Exchequer is 
considering some positive 
measures to help resurrect in- 
dustrial areas that face a bleak 
future. There is a danger, how- 
ever, that the proposed "enter- 
prise zones ” may be a little too 
gimmicky, spreading a few con- 
cessions very* thinly and over- 
looking some, of the deeper 
problems. 

It Is little use giving tbe pro- 
posed concessions to all who 
take np space in the proposed 
“enterprise zones." The like- 
lihood is that the main takers 
would be warehouses and dis- 
tribution centres, often for im- 
porters, with little new employ- 
ment Britain already has ex- 
cellent distribution services, and 
they need no support A lack 
of definition for the scheme be- 
trays the old concern with 
Soorspace rather than employ- 
ment,. just as the recent 
announcement by the Secretary 
of State for Wales of £4Sm for 
industrial infrastructure and 
buildings is no guarantee at all 
that a manufacturing base can 
be recreated in Wales. Tbe 
concessions in tbe enterprise 
zones should be restricted to 
direct manufacturing activities, 
including design and R and D, 
and preferably the accent should 
be on some definition of “new 
technology” where Britain is 
so far missing out on many of 
the markets for the 1980s. 
This selective approach would 
give much greater benefits in 
terms of growth and quality of 
employment and would be 
aimed directly at our funda- 
mental economic weakness. 

If Ministers are finally per- 
suaded that our post-war failure 
to - stimulate new technical en- 
terprises is the central cause of 
our decline as a manufacturing 
nation, it should he possible to 
make the concessions is the 
enterprise zones much more 
imaginative and attractive. Tax 
concessions to new firms that 
would otherwise never get 
started in Britain obviously 
represent no real loss of revenue 
Whatsoever, and would he in-, 
pfeni grant when compared with 
"PAYE and serial security con- 
tributions forgone through OUT 
inability, to harness our tech- 
nical skill s . in ‘ the creation of 
enough new firms to keep the 
economy dynamic. One obvious 


inducement — so obvious that it 
has probably never been closely 
considered in Whitehall — would 
be to follow the long-standing 
American practice of allowing 
individuals who invest in new 
firms to set off any possible 
capital loss against income tax. 
This measure could be restricted 
to new technical firms, and 
would sharply alter the ratio 
between risk and reward. There 
are various other fiscal 
, measures that could help to 
stimulate the creation of new 
technical firms, and in political 
terms it would help overcome 
Inland Revenue inertia if these 
measures could be tested out 
in the enterprise zones. 

The choice of the new zones 
should be kept flexible, and 
they should not be restricted to 
very small trading estates 
where authorities are anxious 
to let space. If the concessions 
were concentrated on new tech- 
nical enterprises, plus technical 
manufacturing operations 
attracted from overseas, it 
would make much more sense 
to designate broad zones such 
as the south Wales coast, 
central Merseyside and Clyde- 
side, and the whole of docklands 
in London. 

J. G. Anderson. 

Cheritou Bouse Form, 

South Chcriton, Somerset. 


Pricing 

fuel 


GENERAL 

UK: Iron and Steel Trades 
Confederation private s ector 
delegates meet London. 

Amalgamated Union of Engin- 
eering Workers' district commit- 
tee, Longbridge. meets to discuss 
strike in suport of sacked BL 
shop steward Mr. Derek Robin- 
son. 


Today’s Events 


ing Bill, second reading. Motion 
on the Double Taxtiou Relief 
J Taxes on Income) USA Order. 


Trades Union Congress print- 
ing industries committee meets. 

Austin and Pickersgill ship- 
yard goes on three-day week 
because of steel shortage. 

Mr. Patrick Mayhew, Emulciy- 
ment Parliamentary Under Secre- 
tary, speaks at Industrial Society, 
London- 


New destroyer, HMS Notting- 
ham. launched at Woolston 
shipyard. Southampton. 

Information Management Exhi- 
bition and Conference opens. 
Wembley Conference Centre 
{until February 21). 

Mr. Norman St_ John Stevas, 
Leader of the House of Com- 
mons. and Mr. Len Murray. TUC 
genera! secretary, speak at open- 
ing of Christian Book Fortnight, 
Quaglino's, Wl. 

Sir Peter Gadsden. Lord 
Mayor of l^tcdon. dines with 
Farmers' Company, Mansion 
House- 


Boat and Leisure Show*, 
National Exhibition Centre. 
Birmingham (until Febru- 
ary 24). 

Overseas: Mr. Reubin Askew. 
President Carter's international 
Trade negotiator, in Brussels for 
meetings with European Com- 
munity officials. 

General election. Canada. 

Lord Seisdon leads British 
trade mission to Iraq. 

Middle East Machinery. Light 
Industry and Maintenance Show, 
Bahrain (until February 21). 
PARLIAMENTARY BUSINESS 

House of Commons: Broadcast- 


House of Lords: Industry Bill, 
second reading. Bees Bill com- 
mittee. 


COMPANY MEETINGS 
See Financial Diary on page 
15. 


COMPANY RESULTS 
Final dividends: Abbey Panels 
Investments. Marchwiel. Notting- 
ham Manufacturing. Scottish 
Eastern Investment This!. 
Temple Bar Investment Trust. 
Interim dividends: Jentique 
Holdings. Interim figures: Size- 
well European Investment Trust 


From Sir. F. EamiU 

Sir, — The Government has 
announced enormous increases 
in the price of gas and elec- 
tricity over the next few years 
in order to educate the public 
to conserve these precious raw 
materials. Admittedly these in- 
creases are not needed for 
profitability. I submit this 
policy will fail in its main pur- 
pose because the man in the 
street wiH just accept these in- 
creases without changing his 
habits of domestic energy con- 
sumption. The inflationary 
effect of the high energy bills 
In domestic budgets will be 
considerable and lead to further 
wage pressure. Also, the pro- 
hibitive pricing-out of heating 
for the old and the poor is in- 
defensibly cruel. 

I would have thought there 
fs another way of conserving 
energy and educating toe public 
at toe same time. We should 
have progressive prices where- 
by a minimum quantity of gas 
or electricity is sold at a low, 
even subsidised price. The 
quantity should be based on 
assessment of the basic need in 
a small home. The next -or tbe 
next two steps should be in- 
creasingly dearer in order to 
create an incentive to save. 

As far as the industrial user 
is concerned, it is very ill-con- 
sidered to introduce an avoid- 
able cost increase by demanding 
the projected high prices. These 
will only add to production 
costs and therefore have 
accumulative inflationary effect 
As the present increases are 
meant to educate the public, 1 
would have thought that any 
industrial management wilt out 
of self-interest, make sure in 
any case that its fuel bill is kept 
as low as possible. 

I am aware that toe - introduc- 
tion of progressive pricing will 
cause extra costs to the gas and 
electricity undertakings but the 
effect of breaking toe infla- 
tionary spiral which .will 
strangle the small consumer 
would be worth the extra effort 
F. Hanfll. 

Station Bouse . Dorfceg Lane, 
Potters Bar, Herts* 





I T could also provide power Power to cook, 
fet,H^AQ£mmhamesang the power of 
the waves. 

Tfxe technology is already available. It’s bere-Wozk 
eoolci commence tomorrow: And in a short time, 
some of the developing countries could enjoy marry 
of the resources that most of the 'Vfestem world already 


Understandably technology plant and equipment 
on the scale needed woul d take massiv e and. 
imaginative financing: 


Thmk also how wave power would be another form 
cfosagy that releases ns from oar dependence anoiL 
TEKtechEdf^y is already toe. 


Imaginative financing is our business 


CANADIAN IMFER9AL. 
BANK OF COMMERCE 


OverlfflO branches inCana^andiep^amtaizgetffic^waridwide. 
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OK COMPANY NEWS 


Agreement immin ent on Reined Medens Trust 
sale of Decca TV SSht* «P 17% midway 


BY JOHN LLOYD 

AGREEMENT on the sale of 
Decca's television division may 
come this week following talks 
between Mr. Gulu Lalvani, chair' 
man of Binatone, and the Decca 
management 

Mr. Lalvani has recently re- 
turned from the Far East where 
he has interested two possible 
partners in a bid for the Bridg- 
north plant He would not 
divulge the names of- the part* 
ners, but it is believed at least 
.one of them is South Korean. 

Last year, Mr. Lalvani, whose 
company has largely been con- 
cerned with distribution of 
electronic goods, acquired the 
manufacturing rights of the 
Microvision pocket television 
developed by Mr. Clive Sinclair. 

HLs plan is to use the Decca 
plant to manufacture micro- 
visions in large quantities, and 
to boost their marketing effort. 
Under Mr. Sinclair, sales of the 
Micravision, the first of its kind 
in the world, were disappointing. 

Ur. Lalvani said that the fixed 
assets of the Decca plant were 
worth around £2m. but that there 
was over £20m of stock. He has 
yet to decide if be wished to take 
over the stock, but says he will 
consider- it “if the price is 
right.” 

He also plans to continue the 
manufacture of colour tele- 
visions, which will be sold either 
under the Binatone name, or the 
name of his partner, or both. 

Dhamai awaits 
remittances 

Dhampl Holdings cannot report 
any further progress on its tax 
problems, but has some hope that 
a solution is In sight 

Until these problems are 
resolved there is no question of 
receiving remittances of profits 
earned in Bangladesh, the direc- 
tors state. Dividends on the 
company's preference shares will 
be paid as usual, but the recom- 
mendation on the ordinary must 
be deferred until the 1379 


accounts have been prepared. 

For 1979 the profit before tax 
earned by Dhamai came to 
£15,758 compared with £13,484 in 
the • previous year. The UK 
investment company, Sonarupa 
Investments, increased its pre-tax 
. figure from £9,077 to £17,379. 

Utd. Glass 
shows fall 
of £4.13m 

THE haulage and engineering 
disputes, together with labour 
problems at some customers, re- 
sulted in pre-tax profits of United 
Glass falling from £L5.05m to 
£10-9 2m in the year to Decem- 
ber 1. 1979. 

At midway, profits were lower 
at £3.35m (£6.01m), and the 
directors said the full-year sur- 
plus was unlikely to reach the 
level achieved in 1978. 

Turnover of the group, which 
is jointly owned by Distillers 
Company and Owens-Illinois Lac., 
rose from £149. 6Sm to £L64.42m 
in the year. 

There was a tax charge of 
£S50,000 (£350.000) which com- 
prised of a provision for ACT 
related to the interim distribu- 
tion of £2 .8m. less £350j000 
written back for a prior year’s 


provision for 

tax no 

longer 
lead is 

required. No 

inal divi 

proposed. 

1979 

1978 


moo 

£000 

Tumovsr 

164,417 

149,683 

Glass containers 

114,115 

103,093 

Other products... 

50,302 

46,590 

Prefit bof. interest 

12.559 

16.084 

Glass containers 

10,182 

12254 

Other products... 

2.377 

3.830 

Interest 

1.638 

1.033 

Profit bofore tax ... 

TO^ZI 

16,061 

Tax- 

850 

360 

Extraord. debits ... 

73 


Available - 

9.998 

14,701 

Dividend 

2. BOO 


Retained 

7.198 

14.701 

Interest increased 

from 


£1.03m to £1.64 m, reflecting 


heavier borrowing as well as 
higher interest rates. 

First fixed 
bond from 
Abbey Life 

Abbey Life Assurance Com- 
pany, one of the largest linked 
life companies in the UK, is ex- 
panding its product range by 
offering a new lump sum invest- 
ment, the Abbey Fixed Interest 
Bond. 

Abbey Life, the pioneers of 
linked life assurance, has not 
previously included a separate 
fixed interest fund in Its range 
available to investors. Tbis new 
fund nows joins the property 
fund, the largest property fund 
available to individual investors, 
the equity fond, the money fund 
and the managed fund, investors 
can include this latest fund in 
their switching options. 

The fund will be managed by 
Abbey Life Investment Services, 
which have been actively manag- 
ing gilt and other fixed interest 
investments in other Abbey 
funds, including the Abbey Gilt 
and Fixed Interest Unit Trust. 

FT Share 
Information 

The following securities have 
been added to the Share Infor- 
mation Service appearing in the 
Financial Times 

Anglo Dominion Gold Explora- 
tion (Section: Mines— Miscel- 
laneous). 

Ashley Industrial Trust 
(Industrials). 

Bio-Kll Chemicals (Chemicals). 
Haynes Publishing Group 
(Newspapers). 

Spring Grove Services 
(Industrials). 

Tel bed de Ragalla Investments 
(Leisure). 


Mr. E. S. MarguLies, chairman 
of 5. and W. Berisford, views the 
future decade with restrained 
optimism, based oh the 
inherently sound structure of the 
group in the UK and overseas, 
and its widespread activities over 
diverse sectors of industry. 

He says in bis annual state- 
ment that the current year has 
started on a low key in the sugar 
division, but the secondary 
metals side has made an excellent 
start 

The recently-acquired Holmes 
Halls Tannery should make a 
useful contribution to the year’s 
results, he adds. 

As reported on January 18, 
pre-tax profits rose from £3L34m 
to £32.23m on the year to 
September 30, 1979. The net 
total dividend is being effectively 
stepped up to ?.5p (4.60625p). 

Acquisitions concluded during 
the year, coupled with continued 
inflationary factors, combined to 
produce higher year-end stock- 
holdings — up from £137m to 
£ 190.77m — and net bank borrow- 
ings. Bank loans and overdrafts 
were sharply higher at £X34.74m 
(£77.8m). 

The chairman adds that bank 
borrowings are supported by 
substantial increases in the faci- 
lities placed at the company’s 
disposal by its bankers. 

Working capital increased by 
£10.73m (£17-28m), of which 
£5.69m was attributable to 
acquisitions during the year. 

Meeting, Tower Hotel, E, on 
March 10 at noon. 


Plaxton’s 
in good 


DESPITE INTEREST charges up 
from £523.709 to £990,170, taxable 
profits of Medens Trust, instal- 
ment finance group, rose by 17 
per cent from £276,760 to £325,670 
for the six months ended 
December 31, -1979. 

Turnover advanced 22' per cent 
to film (£9.1m) reflecting con- 
tinuing progress in the hire 
purchase business, mainly 
involving car loans. 

Mr. Alfred Collins, chairman, 
says providing there is no 
material drop in the present level 
of activity during the rest of the 
year, “ we look forward to main- 
taining last year’s rate of 
profitability.” 

For the whole of 1978-79 profits 
were & record £637374 (£463,396) 
from a £20.6m (£13.97m) turn- 
over. 

The interim dividend is 0J9p 
(0.4p) net per lOp share, absorb- 
ing £62,731 (£46,096) — last year’s 
final payment was 0.9p. 

Tax for the six months takes 
£177,997, compared with £147,000, 
and after the dividend cost, the 
amount retained was £84.942 
against £83,664. 

Borrowings totalled £13. 89m 
(£12 5m), with institutional lend- 
ing rising from £S.6m to flO-Bm. 
as at December 31. 

Shareholders’ funds were 
£2. 73m (£2. 54m), and revalue 
reserves were up from £722.964 
to £807306. 

Advances to customers 
increased by £1.23m to £17.08 m. 


BOARD MEETINGS 

Tha following companies have notified 
dates of Board meetings to the Stock 
Exchange. Such meetings are usually 
hold for the purpose of considering 
dividends. Official indications are not 
available es to whether dividend* ate 
Interims or finals end the sub-dlvlsiooe 
shown below are based mainly on last 
year's timetable. 

TODAY 

liitsrimu— Jentiquo, Kuraaal. 

Rnals:— Abbey Panels. Gjnsrel 
Mining and Finance, March wiel, 
Nottingham Manufacturing. Scottish 

Eastern Investment Trust. Temple Bar. 
Investment Trait. Union Corporation 
FUTURE DATES 

interims: — 

Australian and International 

Trust » 

Gripperrods ** 

Westminster end Country 

Properties Pdb. IS 

Finales — _ . _ 

A.C. Cara .. Feb. 27 

Anglo-International Investment 

Truat - F f b - 2 I 

Fieoris Mar. 3 

Jacks (William) Mar. 6 

Mount Charlotte Investments Fen. 2 S 


ALLIANCE EW. 
£2«5M LOAN 

On January 31, Alliance Invest- 
ment arranged a five year un- 
secured loan facility of £2-5m 
with manufacturers Hanover 
Trust 

This has now been drawn 
down in full for an initial period 
of six months at an interest rate 
of 17} per cent per annum. 


Deacon Ind. spends £0.5m 
on further expansion 


position 


Rennies Consolidated Holdings Ltd 

(Incorporated in Ihe Republic of South Africa) 



Audited Preliminary Profit Statement 

The audited consolidated results for tie year ended 
31 December 1979 are as follows; 



1979 

% 

1978 


R'OOO Change 

R'OOO 


191837 

-f-18,8 

181798 


Profit before interest and 
lease finance costs 

21762 

+18,6 

18342 

Interest and lease 
finance costs 

4501 

t15,7 

5338 

Profit before taxation . . . . 

17261 

+33|7 

13004 

Taxation 

5798 

+24,0 

4676 

Profit after taxation 

Outside shareholders’ 

11463 


8328 

interest and preference 
sbarehoiders' dividends . . 

1278 

+14.3 

1118 

Ordinary shareholders’ 
earnings before 
non-trading profits ..... 

10185 

+4L3 

7210 

Non-trading 

profits (losses) 

74 


(805) 

Available for 

appropriation 

10259 

+55,3 

6605 

Fully paid shares in issue . 
Earnings per share: 

22313000 ' 


22313000 

before non-trading item&. . 

45.6c 


32,3c 

after non-trading ilems. . . 

46.0c 


29.6c 

Dividends per share . . . . 

22,0c 


15,0c 


Comments on ResuBs 

The profits tor ihe she months lo 31 December 197a 
exceeded those forecast at ihe time of our mid-year interim 
statement. AN divisions performed better than expected and 
pretax profits tor the year are up 32,7 percent on foe 1978 
figure and attributable earnings are up by 413 percent 
Earnings per share at 45,6 cents are the highest in the 
company’s history. 

Liquidity remains strong and at 31 December 1979 the 
-Troup had R9m of unutilised short and medium berm 
facilities. Reduced borrowings and lower interest rates 
resulted in a signrf icant saving in finance charges. U would 
be unrealistic to expect Ihe same rate of growth in 196H3 but, 
in the light of current conditions a further Increase in 
earnings and dividends can be expected. 


tt haa been derided to declare a final dividend of 15 
cents making a total of 22 cents for the year com- 
pared with a total of 15 cents tor the previous year. 

The groups detailed annual report will be posted to 
shareholders Inwards the end of March I960 and 
will deal with the results in detail as wefl as the 

prospects for 1980. 

For and on behalf of the Board 
C. W. Fwkfian-Green 
(Chairman and Chief Executive) 

ELSteyn 

(Vice Chairman and Deputy Chief Executive) 

Declaration of Final Dividend No. 22 in 
respect of the year ended 31 December 
1979 

Notice fe hereby given that a final ordinary dividend 
of 15 cents per share has been declared payable to 
all ordinary shareholders registered in the books of 
the company at the dose of business on 7 March 
I960. Together with the interim dividend of 7 cents 
per share, this makes a total distribution for the 
year of 22 cents per share (1978: 15 cents). 

The relative share transfer books and register of 
members will be closed from 8 March to 14 March 
1980, both days inclusive. Dividend warrants will be 
posted on or about 14 April 1980, to members at 
their registered addresses. 

Nan-Resident shareholders’ tax win be deducted 
from the dividends to shareholders whose 
registered addresses are outside the RepuWfc of 
South Africa. 

By Order of the Boanf 

ELHuggett 
Secretary 
14 February 1980 


Registered OflUe: 

14th floor 

Rennie House 

19 Ameshoft Street 

Braamfantein 

Johannesburg 

2001 


Transfer Secretaries: 

Gold Fields of SA Ltd 

75 Fox Street 

Johannesburg 

(P.O.Box 1167 

Johannesburg 

20001 ) 


THE CURRENT year should 
prove prove successful for Flax- 
ton’s (Scarborough), the chair- 
man Mr. F. W. Plaxton told the 
annual meeting. 

Order hooks in all divisions 
were good and the adequate sup- 
ply of chassis had been main- 
tained. Up to the beginning of 
the month output was on target 
Plaxton’s is engaged In luxury 
coach body-building, the manu- 
facture and supply of vehicle fit- 
ments, and building and contract- 
ing. 

Glasgow 
Stockholders 
pays more 

THE DIRECTORS of Glasgow 
Stockholders Trust are recom- 
mending an increase in the 
dividend for 1979 from 2_85p to 
3.89P with a final of 22 p. The 
total this year includes a Shell 
dividend of 0.4413p, already paid. 

Gross revenue expanded more 
than 23 per cent from £803,414 
to £989,321 and the net asset 
value of the 25p shares is 246.2p, 
against 134.5p. 

Tax takes £266,043 (£209,879) 
and dividends absorb £446,167 
(£330,708), leaving a retained 
surplus of £54,177 (£33,129). 
Stated earnings are 4^8p (3.15p). 

SPAIN 


BY TERRY GARRETT 
OVER £500,000 has just been 
paid by Deacon Industrial 
Group for the acquisition of 
Ml L. Shelley and Partners, a 
manufacturer of plastic thermo- 
forming equipment for industrial 
and packaging applications. 

Deacon is a private company 
set up last May and headed by 
Mr. Andrew Deacon, an ex- 
director of County Bank. Mr. 
Phil Harris and Mr. Hugh Sykes, 
directors of the quoted retail 
group Harris Queensway, are 
also on the Deacon Board. 

Shelley has sales .of around 
£lm and profits of about £200,000. 

Mr. Deacon said yesterday: 
“ The acquisition of Shelley is an 
important part of our policy of 
creating a group of companies 
specialising in plastic forming 
machinery.” 

He also revealed that Deacon 
was looking at two other com- 
panies, both of which could be 
described as u significant deals.” 

Deacon Industrial is fast - 
developing a presence in the field 
of machinery for plastic forming. 
Last May, it purchased Betol 
Machinery, a manufacturer of 
small screw plastic extrusion 
systems, for over £750,000. Betol 


earns profits of around £250,000 
and exports 75 per cent of its 
turnover. 

Last November, Latymer 
Engineering, a manufacturer of 
plastic blow moulding machinery, 
was bought for £30,000. 

The company is also spending 
around £lm on a new factory for 
BetoL 

Apart from the capital injected 
by tbe owning directors, backing 
has been provided by County 
Bank and the National West- 
minster Bank. 

SHEAFFER (UK) 
SALES RISE 

In the year euddd November 
30. 1979, Sheaffer Pens (UK) 
recorded a 25 per cent growth in 
turnover despite too difficult 
trading climate. The retail divi- 
sion opened over 300 new retail 
outlets, while the business gifts 
side returned a 15 per cent 
growth. 

In the coming year Sheaffer 
plans to afloat its range of writ- 
ing instruments to open up addi- 
tional market sectors with the 
introduction of a number of new 
products. 


Lloyd’s Life f 72m funds 


1979 



High 

Low 


% 

J10 

200 

Banco BIJbaa 

219 

353 

204 

Banco Central ... 

246 

232 

199 

Banco Exterior ... 

214 

286 

200 

Banco Hiapano ... 

219 

T74 

135 

Banco Ind. Cat. ... 

135 

213 

167 

Banco Madrid 

167 

348 

203 

Banco Santandar... 

261 

280 

157 

Banco Urguito 

169 

285 

202 

Banco Vizcaya ... 

231 

261 

1 ® 

Banco Zaragoza ... 

202 

220 

100 

□ rag ados 

100 

99 

58 

Eapanola Zinc 

62 

69 

49 

Facaa 

56.5 

76 

23.5 

Gai. Praciados ... 

35 

77.5 

52.75 

HidraU — .......... 

62.2 

76 

62 

Ibarduara 

60 

178 

no 

Patrolaos 

114.2 

138 

72 

Petrol i be r 

72 

130 

115 

Sogafisa 

115 

82 

53 

Telefonica 

54.7 

B9.7 

55 

Union Elect 

62J> 


Lloyd's Life Assurance broke 
all previous performance records 
in the 12 months to September 
30, 1979, claims Mr. Robert J. 
Kiln jn his first chairman's state- 
ment accompanying the report 
and accounts. There were record 
sales of new business and the 
life and annuity fund rose to a 
new high of nearly £60m. 

Premium income for the year 
improved 47 per cent from £15m 
to £2 2m and investment income 
by 57 per cent from £3.5m to 
£S.4m. Payments on claims were 
virtually unchanged at 24.74m 
and total funds at the end of 
the year amounted to £72 m, 
against £44m at the beginning. 

The actuarial surplus of the 
year amounted to £1.09m, 
against £771,000 in 1978, of which 
£480,000 was transferred to 
shareholders. This shows a 
reduction an the previous 
£500,000; but Mr. Kiln explains 
that to have increased the 
amount would under current 


legislation involve informing all 
policyholders invested in policies 
linked to the internal fund. 

Lloyd’^ Life has certainly 
pulled around from the dark 
days of 1972-74 when heavy 
losses were incurred, and the 
capital of the Company had to 
be doubled. The total amount of 
surplus carried forward now 
amounts to £L63m. 

Tbe price of the company’s 
shares, which are held by mem- 
bers of Lloyd’s, has increased 
from £1.50 to £3.25 over the year. 



(COPENHAGEN HANDELSBANK A/S) - 
COPENHAGEN- . - 

At its meeting today’ the SbarchcMcnf Pound* yf " 
TTandffl^atilr rif^'^torecommend to the Ammat General 
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Thetotal increase in the reser v es amounts to Kt 233 anUica, winch- 
bring; the sh areholdere’ funds to Kx. 2,429 million- The reserves now 
stand at Kn l£79 mflfiQD, which ccmcesponds to 186 percent of the. 
sbare capital- The subordinate loan capital previously raised- after 
year-end adjustments for exchange-rate fluctuations - bring* tbe 
mrel 4 -a ptal emplo yed by IheBank to Kx 2350 gffllkau 

The Annual Genets) Meeting 

be held on March 5,1980 at 73) pm at Belh Center, Center 


TheBcoxdofKcetacaswittrendec 

A) The Annual Accounts in corpora t i ng ths Annual Report; the 
Profit a nd T/vat Account, the. Balanc e Sheet, and the Consolida- 
ted Accounts with their recommendation for the upprovaJdf 
the Profit and Loss Account and the Balance Sheet, and their v 
recommendation ior tbe discharge of tbe Board of Directors, 
and Management. 

JEQ The recommendation of the Shareholders’ Council for the 
appropriation of thoamountat 'disposal acoortfing to the Profit 
and Loss Accoant. 

Furthermore, 

Q Election of members ol the Shareholders’ Council 
D) Hectical of auditors 

Any person being able to identify fnmstS as ft dsarehdkter may 
obtain an admission card on application to the bank’s branch at 6, 
Fredeiiksholms Kauai. Copenhagen. K, Denmark, during normal 
business hours, from February 20 to February 29, jncktsive, allenm- 
tively, the admission cards may be obtained torn N. M. Rothschild 
and Sons Ltd, P.O.Box J&5, New Conn, St. SwiLhin's Lane, London 
KMP4DU. ' 

Shareholders, whosesbaressre ctdered byname m thehaak’ajegs--- 
ter of shares, wilt receive the Agenda and the Annual accounts 
through tbe post at ihe address staled in the register. Other sharo- 
fcolders may on. application lo any officc/branch of the bank, and 
to N. M. Rothschild and Sons limited on or after February 20 have 
the aforesaid Agenda paper and Annual Accounts sent to them. 

Copenhagen, February 15, 1980 

Board of Dnedon 
AktiasablabM 

KJ0BENHAVNS £CAJNT3£!XiSBAJ0nEC- 

(COPHSHAGEN HANDELSBANK A/S) . 


LG. Index Limited 01-351 3466. August Sugar 283.15/2&85 

29 Lament Road, London SWI0 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity futures market for the small investor. 


CORAL INDEX: Dose 460/465 (-10) 


$35,000,000 (Canadian) Series A 


and 


$55,000,000 (U.S.) Series B 

Oakwood Petroleums Ltd. 


Secured Notes due 1995 


This financing, secured by Canadian oil and gas properties, 
has been arranged privately. 


Goldman, Sachs & Co. 

New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia St Louis San Francisco . 
London Tokyo Zurich 

February 7. 1580 



M. J. H. Nightingale & Go. United 

27/28 Lovat Lane London EC3R 8EB. Telephone : 01-621 1917 


_ Last Change Grass Yield 

capitalnatn. Company price on week Div (p) % 

4.183 Alreprung 72 —7 

900 Armitage and Rhodes... 36 —2 

7.149 Bardon Hill 234 +4 

850 Counjy Care 10.7% Pf. 85 —1 

6.144 Deborah Ord 89 — 

700 Deborah 17**% CULS ... 350 — 

3,600 Frank Horaell 96 T+2 

15,139 Frederick Parker 105 — 

2,172 George Blair 1Q2xd —2 

1,475 Jackson Group 59 — 

15.872 James Burrough 115 '-t -2 

2,560 Robert Jenkins 250 +3 

3,389 Torday 219 -2 

4,488 Twinloek Ord 21 

• 2.075 Twinloek 12% UlS 76 — 

6,660 Unilack Holdings 51 — 

10.612 Walter Alexander 84 +3 

4.271 W. S. Tastes 183 -3 

t Accounts prepared under provisions of 


P/E 


6.7 

3-8 

13.8 

15.3 
5.0 

17.5 
7.9 

12.8 

16.5 
5.2 
72 

31.3 

14.3 
0.8 

12J0 

2.6 


11.5 

SSAP 


15. 


9.3 
10.6 

5.9 

18.0 

5.6 

5.0 
8.2 

12.2 

16.2 

8.8 

6.3 
12.5 

6.5 

4.0 
15.8 

5.1 
' 5.2 

6.3 


4.3f 

2.4t 

G.8t 

9.8 

6.0 

8.1t 

—1 

3.5t 

10.1 

8.0f 

5.7f 

4.0f 

10.8 

5.6 

7.1 


THE LONG-TERM 
GREDIT6ANK OF 
JAPAN FINANCE N.V. 

U.S. $60,000,000 Floating Rate 
Notes 1978-1983 

Forth© six months 15th February 1980 ' 
to 15th August 1980 the Notes will cany an 
interest rate of 15^6% per annum with 
acouponamountofU.S.$76.15 

Bmtkwx That Company, London 
Agent Bank 


FINANCE FOR INDUSTRY TERM DEPOSITS 
Deposits of £1,000-£50,000 accepted for fixed terms of 3-10 
years- Interest paid gross, half-yearly. Rates for deposits 
received not later than 7J3.80. 

Terms (years) 3 4 5 6 7 8 910 

Interest % . 14 14 14* 14* 14* 14* .14* 14* 

Deposits to and further information from The Chief Cashier, 
Finance for Industry Limited, 91 Waterloo Road, London 
SE1 8XP (01-928 7S22, Ext 367). Cheques payable to “Bank 
of England, a/c FFI.” FFI is the holding company for XCFC • 
and FQ. 



ALCAN 


ALCAN ALUMINIUM {UK} LIMITED 

Summary of Results 


Sales 

Added value 
Profit before taxation 

Profit attributable to Ordinary Shareholders 
Funds generated from operations 
Average capital employed 


. 1979 

£milliozl : 
307.3- 
87.7 
6.1. 
5.0 
15.4- 
200.4 


. .1978 . 
£ million 
269.7 
80.1 
10.9 
8.0 
1&8 
186.1 J 


Pre-tax return, on capital employed 

(before interest) ’ 

Earnings per £1 Ordinary Share 
Recommended Dividend per 
£1 Ordinary Share (including 
interim of 3.3p already paid) 
Number of employees (average) 

“In common with most of UK. manufacturing 

industry, the company was affected early in the 
year by severe weather conditions and the narirmai 
transport strike, and in October by the severe 
effects of the mtinnn) engineering strike. In 
addition, some of our major operating companies 
suffered loss of production due to a combination of 
production and industrial relations problems. 

The strength of sterling reduced export sales 
price realisations and held down domestic prices 
because of increased competition from imports. 
This downward pressure on prices, coupled with 
inflationary cost pressures, had a considerable 
effect on ear n in g s. An increase ofSTO/tatgiB in the 
price of primary aluminium ingot was, however 
implemented in November; reflecting the progress- 
ive stiengthening of the worid market price as the 
year progressed. This increase came too late to 
contribute significantly to the 1979 results. 

Inflation in 1980 is likelyto be running at 17-18%, 
and, it aoemfi probable that sterling wfll remaliLat . 


8.4% 

ll^p 


6 .6p 

8784 


9,5% 

l&lp 


9.9p 

9145 


an Unjustifiably high intematinnnl Tnctf; wjjth all 
the adverse impacts on companv earnings that 
combination, brings.. Against this gloomy outlook 
must be set the world supply-demand relationship 
for aluminium which while slackening' somewhat 
during 1980 is likely to become tight again in 1981 - 
and succeeding years, and underpih'mhrkBfcprkes 
fig alu minium throughout the world: Mare locally 
the company's results in the lattes part of 1979 . 
showed a distinct improvement, despite tha effects 


11 1 1 K - awrtJl , I Ilf , OULUfii ( U«A VUM 

bala n ce of some optizmam to an atherw— 
unattractive economic -environment^ 

Extrartf^tkeChairmm^ - - 

The fall Report and 

31 December 1979 will be av&Oablb after 5 March 
1980 cmrequesttotheG o^pn^', . 

(OK) Ltd, Publications DepWAlcan. Boose, Sooth 
.Bar, Ba nbury, Oson QXi.6 9X3. ■■ 
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CoWanies ami Markets 

INTERNATIONAL BONDS 


INTERNATIONAL CAPITAL MARKETS 


No end to the slide 



BY FRANCIS GHJLtS 


ar issues 


WITH INFLATION heading to- 
wards 20 per cent in the U.S 
industrial, production still risl 
mg- F the broker loan rate up and 
the discount rate Taised by 100 
basis points, it is surprising 
that, in the words of Ross and 
Partner’s (Securities), the- bond 
■market managed to " defy 
Newton's law and not drop even 
faster and further than it did 
last week." ' 

One explanation may be that 
many, dealers appeared to close 
shop early last Friday, expect- 
ing the batch, of figures about to 
be ■ released in New York to 
compound .their woes rather 
than, provide any ground for 
hope. Thus straight dollar bonds 
showed falls of about 1 point 
last week but many dealers ex- 
pected- further falls to follow 
today. 

Short-term interest rates 
moved up sharply last week, 
with the three and six-month 
dollar "deposit rates topping the 
.15 per cent mark. Against this, 
the average yield on straight 
dollar bonds stands at a meagre 
13.6 per cent, with a growing 
batch of issues available with 
yields of just over 14 per cent. 

The only way most market 
participants can see prices 
going for the time being is 
down-. 

■ • First Chicago now calculates 
that capital losses of $625m 
nave been sustained by the 


market and its investors on 
straight dollar bond issues 
floated last year, whose total 
face value was $4.2bn. This 
figure is three limes higher than 
it was late last October in the 
wake Of the Voicker measures. 

Thus the latest Orion Bank 
study is of little comfort. Tt 
shows that ibis year reflows of 
funds on payment of prineinal 
and interest on dollar denomin- 
ated bonds will he $8.1bn. 
Virtually none of that is Eoing 
into bonds today, but the figure 
points to the formidable buving 
pressure which might develop 
if and when It is felt that the 
U.S. authorities are running a 
tight, policy. 

Under the current unsatis^ 
factory circumstances, the only 
acceptable form of dollar bonds 
with a- pretension to be a fixed 
interest investment is the con- 
vertible FRN. This provides the 
investor with a floating rate 
today and the possibility of 
switching into a reasonably 
high fixed coupon tomorrow. 
Two example* were the $75m 
bond for Standard and Char- 
tered and the planned S2QQm 
issue for ENEL. 

The. week also produced a 
bond convertible into equity for 
Gearhart Finance NV and a 
sta ndar d FRN of $50m for 
SOFTE. which carry a coupon 
of } per cent over the six- 
month inter-bank rate. A $200m 



Yankee bond was also launched 
for Export Development Cor- 
poration of Canada, through 
Salomon Brothers. 

Most secondary market 
activity last week remained of 
a highly professional nature, 
although dealers said that swap 
opportunities were more plenti- 
ful than hitherto. 

For instance the City of 
Winnipeg 8} per cent bonds due 
1A87 offer a 14 per cent yield to 
maturity while the Province nf 
Saskatchewan SJ per cent 
bonds due 19S6 yield only 13.31 
per cent. Both borrowers are 
double A rated. There are 
many other instances of simitar 


discrepancies around and some 
houses are taking advantage of 
them for their institutional 
clients. 

The other major sector of the 
Eurnhond market was weak: 
prices of Deutsche Vnrk 
denominated foreign bonds shed 
about il puinis tin the week: 
yields on foreign D-Mark bonds, 
which remain much in line with 
those available on domestic 
issues, ruse on average from 
8.3 lo 8.45 per cent and many 
German dealers expect the 
trend lo continue. 

The DM 200m issue for 
Australia, which had been 
increased to DM 25Um. was 


priced at psr K'» yield S.125 per 
cent Tt proved to he a great 
Miccess though a number of 
smaller underwriters were 
surprised by the small allnt- 
.nenis they received from the 
J cad maraeer. Deutsche Bank, 
which endeavoured to ensure 
shat whatever bunds the under- 
writers got they would place 
mi firm hands rather than dump 
in the secondary market. 

Swiss franc bonds arc the 
only issues offerin'! a lower 
return ro the investor today 
than earlier this month and 
continue to attract support. 
Average yields un recent Swiss 
franc bonds -are now down lo 
5.61 per cent and some are 
much lower. 

The Swiss inflation rare fell 
in January and three and six- 
month interest rates on Swiss 
franc deposits have declined 
sharply. Although these moves 
are felt by a number of Swiss 
bankers lo be no more than a 
temporary phenomenon, they 
nevertheless have brought in- 
vestors piling in. 

By contrast the sterling sector 
ended the week in a sorry state, 
jvilji most issues shedding a full 
point over five trading days. The 
poor stale of the market led 
S. G. Warburg to postpone the 
planned £20m eight-year issue 
for Finance for Industry Int. 
BV. which was ex peeled to 
carry a coupon of 14 per cent. 


MEDIUM-TERM CREDITS 


BY PETER MON TAG NON 


Spreads still favour the borrower 


THE MOST interesting news of 
last week was the disclosure of 
tbe final terms for Korea Ex- 
change Bank’s . $300m, eight- 
year credit being co-ordinated 
by BA Asia, Chase Manhattan 
Asia, Lloyds Bank International 
and Morgan Guaranty Trust. It 
is the first major borrowing 
operation by a Korean Govern- 
ment agency since the assassi- 
nation of President Park 
Chung-Hee last October. 

The credit will carry a spread 
of } point for the . first three 
years rising to f thereafter, 
which la certainly less favour- 
able to . the borrower than the 
terms on its $400m. 10-year 
credit arranged last year. This 
had a spread of only i for the 
first two years and i for the 
remaining eight 

Nonetheless the rerms do not 


represent much of a concession 
to those who, even recently, had 
been looking tor a fairly sub- 
stantial upward -shift of spreads. 
Indeed, especially in view of 
the uncertain political situation 
in Korea, the conditions for the 
current loan tend to underline 
the market view that for the 
time being increases in spreads 
are both selective and 
restrained. 

Another case in point here is 
the latest offering by the Cen- 
tral Bank of Finland, which is 
raising $100m over eight years 
with a spread of 2 for the first 
two years rising to i thereafter. 

The conditions for this loan 
surprised many bankers as they 
appear extremely generous to 
the borrower, but it is a dub 
deal and Finland does have a 
relative scardty value on the 


medium-term credit market. 
Moreover, in contrast with 
other borrowers it did not 
arrange large - scale refinancing 
of its 1980 maturities last year. 

Certainly, there is still senti- 
ment in favour of a further 
shift in conditions towards the 
lenders' favour this year, but at 
this stage the major borrowers 
are still proceeding cautiously 
in an effort to get the cheapest 
conditions which will still leave 
an- appetite for additional 
operations later on. 

Thus, Brazil, for example, is 
still playing a cat and mouse 
game with the banks and still 
had not issued a borrowing 
mandate by the end of last 
week. 

Latest indications from 
government sources in Brasilia 
are that the country is making 


strenuous efforts to trim its 
borrowing requirements for this 
year. These are based both oo 
a $2bn run-down of reserves as 
well as new hopes that exports 
will rise strongly to a total 
?20bn this year from $15.2bn 
last year. 

This would leave only about 
$lQbn to be financed on the 
commercial market, which is 
about $2bn below the previous 
official estimate. Even so the 
amount is large and Euro- 
bankers are becoming impatient 
to see something definite on the 
table. 

The most likely prospect, as 
the market sees it. would be a 
smallish 3 100m offering by the 
state oil company. Petrobras. or 
a similar state agency. This 
would give Brazil a chance to 
test the water." although as far 
as the market is concerned a 


INTERNATIONAL BOND SERVICE 


U.S. DOLLAR 
STRAIGHTS 

Alcoa of Australia 10 89 
Ala* Howden XW-9% 91 
Aquitaine Can. 11% B& 
Australian Res. 9YB4.. 
Avco O/S Cap. 10% 87 
Beneficial Fin. 9% 87 ... 
CECA Grad Rale 12 86 

CECA 11% 90 

Canadian Pacific 9% 89 
Carter Hawley 9% 86 ... 
Comafco (nv. E. .10% 91 


- - • Change on 
Issued Bid Offer . day week Yield 

60 81*1 82% 0 -V* 13.45 

30 *73 75 +0% -1 14.24 
30 191 5. 92*» — 0*» 0 13.61 
30 '87 ' 87b — 0% -0% 13.57 

40 82*, 82 s , +0% +3*4 14.28 

.100 82% 83% -0% -0?,. 13.48 

100 92% 92*. -D% -1 13.71 

5Q 89% 83% -0% -2% 13.60 

50 80% 81 -0% -1% 13.49 

50 83% 83% 0 -0% 13.78 

4Q 81% 82% -0% —TV 73.36 

82% 83% +0% -0% 13.76 

77% 78 -0% -2% 13.57 

86% 87% 0 -0% 74.44 

87% 88 -0% -1% 13.90 

86% 87% -0% 0 13.47 

77% 78% -0%.+D% 13.83 
90% 90% -Oy-1% 13.46 
88% 88% “P®» TRY13.0B 

88% 88 -0% -1% 13.15 

82 83 -0% -0% 13.30 

79% 80% -0% -1% 13.65 

82% 83% -0% -1% 13.40 

92% 92% -0% -1 13.17 

85% 8S% -0% -0% 13.89 

78 "78% -0% —3 13.79 

79% 80% -0% -1 . 14.59 

79 s . 80% +0% -0% 13.46 

78** 79 -0% -1 13.38 

84% SS% -0% -7% 73.73 

75% 75% -0% -0% 13.81 

75% 75% — Q% —2% 14.05 

77 77% O -0% 13.56 

68% 88% -0% -0% 13.16 

79% 80% -0*, -1 13.69 

87% 87% -0% —4% 14.34 

84 84% -0% -0% 13.28 


Continental Grp. S% 86 100 
Dome Petroleum 10 94 50 

Dominion Bridge 10% 84 30 

EIB 11% 92 . 80 

EIB 10% 87 ........1 100 

EIB 10.15 99 100 

Ekportfin 11% 87 50 

Export Dv. Cpn. S%.&4 100 
Export Dv. Cpn. 9% 84 150 

Finland 9% 89 ..7.: 100 

GTE Finance 9% 89 ... . SO 

GMAC 9% 86 100 

GMAC O/S Fin. 11 84 100 
Gould lot. Fin. 9% 85 ... 50 
ITT Antiflei 9% 89 .. . 75 

Kannecott Ini. 9% 85... 100 

Manitoba 9% B9 75 

Michelin 10 9e 126 

IVat. Dee. Tefecm. 9% 86 TOO 
New Brunswick 9% 94 75 

Newfoundland 10 94 ... 

/Verges Komm. 9% 9®... 

Norway 9% 84 

Nova Scotia Pwr. 9% 89 
Occidsnral Fin. -10% 84 
Orient Leasing 9% 88 ... 

Penn we It O/S' F. 9%. 84 
Pepsico Cap. 8% 84 ... 

Quebec Hydro 10 99 
Seats Roebuck 9 82 ... 

Staioil 8% 89 

Sweden 9% 89 1Q0 

Sweden 9% 86 .' 200 

Sweden. 9% 84 

Um/evor NV 9% 87 . . 

Warner-Lambert 9 84 

Average price changes... On dey —0% on week —0% 


50 

100 

ISO 

50 

50 

25 


as 

.85% 

86% 

-0% 

-1% 

14.33 

100 

87% 

88% 

—0% 

-0% 

13.31 

75 

73% 

73% 

-0% -1% 

14.02 

iso 

92% 

93% 

-0% 

-0% 

13.29 

100 

80% 

.80% 

-0% 

"1% 

13.34 

1Q0 

80% 

81 

-0% -1% 

1330 

200 

86% 

■88%. 

-D% 

-0% 

13.26 

100. 

■89% 

88% 

-0% 

-0% 

12-97 

100 

81 

81% 

-0% -1% 

13-36 

IOO 

88% 

88 s , 

-w. 

0 

13.17 


Change on 
Issued Bid Offer day week Yield 
100 


EUTSCHE MARK 
TRAIGHTS 
fnean Oev. Bk 8 87 
s.en.Dev. Bk. 7% 89. . 100. 
arcleye O' sees 6% 89 TOO 

FCE 7% 87 100 

FCE. B% 95 WO 

rani 8 87 150 

ECA 7 91 : 150 

ouncil of Eur. 7% 89... 10O 

enmerk 7% 86 ■ 100.. 

enmark 8% 82 .100 

EC 7% 94 225 

IB 7%. 89 2“ 

Inland. Rep. of 8 86... 150 
oba, City of 7% 89-... VO. 
eder. Gaiunis 8 86. - 100 
ew Zealand 7% 87 200 

ippon Tef. & T. 5% 87 100 
orges Komm. 7% 81... - 150- 

orway.6% 84 - 8® 

orway 7% 85 260 

KB 6 87 W 

SldBflSr 7% »i Zy W 

^ ” .*-* - iv 

- Change on : 

fiss FRANC u-uad Bid Offer" day w*»K ^teld 

BO 95% 96 +0% +0% 5.12 


97% 97% -0% -0% 8.44 
80% 91.%.— 0% — 1% 8.71 
88% 89% — 0% -2% 8.54 

98% 98% -0% -0% 8.06 

95% 88% -0% -1% 8.58 

94% 96 +9% +1% .9.-00 

90% 91% 0 -1 -- 8.30 

811* 92 0 -1% 8.59 

96% 87% -0% -0% 8.53 

98% 98% -0% -0% 8.47 

94% 95% 0 -14 8-51 

94% 95%.-Q%-2% 8-32 
98 s . 99% -0% -0% 8.21 
90% 91% -0% —2% 'S-®2 
100% 101% -0% -1% 7.80 
92% 83% +0% -1% 8.46 
83% 84% -OV-2% B.T1 
94% 95% -0% -Z% 8.44 
92 92% -0% -2% 8JS1 

97% 88% ft -0% 8.03 

88 88 0 0 8.Z8- 

93% 83% -0%— 2% 8J7 
93% 94% -0% -1% 

94% 95% -0%. -1% JW* 


HAIGHTS 

jennne 5% 89 

strain 3% ,89 »0 

rgen. City of . *0 

IDE 5-89 ...... .1- - 75 

IW Overseas 4% 91 -j 1£J 
isse Mat Tete. 4% ffl . 1» 

nada 3% 88 3°° 

pentagon 4% 91 ■-••• 

unetl of Eur. 5 AS .. 

I' 4% 91 - 

I 4% 94 .....I,...-.-.. 
fi. -der France tt«- 

B 4%. 89 

tl 4% SI : — ... — 

.-Anar. Dev. 4% 89... 

[Land Tele. 5%.8ft.~i 
ilayaia & 


»' 

MO 

100 

100 

100 

100 

35. 

TOO 

50 

80 


j’on Tet. * T. 4 h 83. 100 ' 
jfc Bonk 5 89 ...... « 

jsa Komm. 4% 91 ... 1®> 

! 3% 91' ,1W. 

i 4% 81 WO 

>, City as 4% 91. ... IW 
ioku 0- Pwr. 4%. 89 100 

m 4 si ioo 
wa 0 4V8f— - “ 

W Bank 4% W...... 1W^ lot +£ Si48 

Id. Bank 4% BS ^ lW ^ JS- 

Id Bant 4% SI '..C..-* 100. . 81% 

bra^aa price chenges... On'day +0% «m week +0% 


93% 94 +1% +0% 

90% 90% 0 .Jg 

92% 93 0 "-.1% 5.82 

g gk+0%+1% Jjg 

93% S3% +1% +1 5 * 

«% M% +1% +0% 549- 
90% «% -0%+1% 4-95 

I* S! “1% --1% 5-94 

33% 93% +0% +1% £.85 
90% 90% +2% +2% 5.82 
86 M% +1 +0% 5^0 
- 01% ' 92% +0% “S% 

89% SO +0% +1% B.tt 
96% 97 +0% —0% 4.83 
30% S0% +0% — 0% 5.W 

100% 100% .+o% f-g 

89% 89% ^ Jg 

94 % 94% +1% 0 
•94% 95 0 0 5.73 

s% 89 +o%-+«:* 

84 84% +0% -V* 5.72 

87% 87% -0% “Mi.. |-W 
»% 54% +<£ +0% 5.47 
-m 86H H) 1 * 5-72 

« 0 - +0% 5.82 

93% 94% +0% +0% f.S9‘ 

482 • 


Change on 

YEN STRAIGHTS Issued Bid Offer day week Yield 

Auetralia 5 6 83 30 87% 88% -0% -1% 9.64 

Australia 6% 88 20 83-% 34% -0% -1% 9.40 

EIB 7% 89 12 95% 96% -0% -0% 8.30 

Finland 5.6 83 10 87% 88% -0% -1 9 00 

Finland 6.8 88 10 85% 86% -0% -0 s . 9.42 

Average price changes... On dey -0% on week —1% 

Change an 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Avco Fin. 10*. 86 C$ ... 25 81% 81% -0% -0% 14.98 

Bali Canada t0% 88 CS 60 87% 88% -0 s , -0% 13.57 

Cr. Foncier 10% 84 CS 30 87% 87% -0% -7% 14.26 

Ex. Dev. Cpn: 10 84 CS 50 88% 89 -0% 0 13.52 

Fsi. Can. Inv. 10B4CS 50 88 88% 0-0% 13.80 

Hudson Bey 10% 89 CS 60 85 .85% -0% -0% 13.37 

Quebec 10% 83 CS 50 85 88 0 -1% 13.88 

R. Bk. Canada 10 B6 CS 40 88% 88% -0% +0% 12.78 

R. Bk, Canada 10 94 CS 40 78 78% -0% -0% 13.49 

Copenhagen 8% 91 EUA 20 97 » 0 -0% 9.09 

M. Bk. Dnmk. 9 91 EUA * t84% 95% 0 -0% 9.72 

SOFTE 81, 89 EUA 40 86% 87% 0 0 10.52 

Algemene Bk. 8% 84 FI 7S 96% 98% +0% -1% 9.23 

Nad Gasunie 8% 84 FI 80 87 97% +0% -0% 9.52 

N«d. Middbk. 8% B4 FI 75 95 s , 95 s , +0% -1% 9.57 

Norway 8% 8« Ff TOO S4% 95% -0% -0% 9.74 

Norway 8% 84 FI 100 95% 95% +0% -0% 9.44 

Philips Lamps 8% 84 FI 75 96% 86% +0% -0% 9.35 

Air France 11 84 FFr ... HO 96% 97% 0 +0% 11.88 

Euraiom 9 s , 97 FFr 150 35% 86% 0 +0% 12.85 

Finland 11 84 FFr ... 30 95 96 0 0 12.28 

Finland 11% 89 FFr 70 94% 95 s , 0 +0% 12.46 

Gw de Fiance 11 84 FFr 150 96% 97% -0% +0% 11.83 

IBM France 11% 84 FFr 120 98% 97% 0 0 12.79 

Ronauli 9% 85 FFr 100 88% 87% 0 0 13.12 

Salnt-Gobe/n 9% 88 FFr 130 85 s , 86% 0 +0% 1&21 

Sotvay M Cie 9% 87 FFr 1Z& 82% B3% 0 0 13.62 

Total Oil 9% 87 FFr ... 150 82% 83% -0% -0% 13.11 

Citicorp O/S 13% 90 E... 50 94% 95% -0 s , -0% 14.47 

EIB 11% 91 C 25 83% 84% -1% -2% 14.49 

Finance lor hid. 13 91 £ 15 94 95 0 +1% 13.99 

Fin. lor Ind. 12% 89 C 30 88% 89 -2% -2% 14.78 

Gen. Bee. Co. 12% 89 E 50 91% 82% -0% -0 s , 14.10 

Indonesia B% 91 KD .. 7 *93 93% 0 +0% 9.74 

Mitsubishi 7% 94 KO . 10 *95% 95 s , 0 O 8.70 

Norgea Korn. 7% 89 KD 12 *93% 93% 0 0 3.51 

Occidental 8% 91 KD ... 7 *90% 90% 0 0 9.68 

Akzo 9% S7 LuxFr MO 94% 95% 0 0 10J2S 

Euraiom 8 87 LuxFr ... 500 89% 90% 0 -0% 10 11 

Eure tom 9% 88 LuxFr ... BOO 99% 100 s , 0 -0% 9.79 

EIB 9% 38 LuxFr 600 99% 100% 0 -0% 9.70 

Volvo 9% 87 LuxFr 900 98% 99 s , 0 -0% 9.97 

FLOATING RATE 

NOYES Spread Bid Offer C.dte C. cpn C.yid 

Alfred Iriah Bk. 5% 87 .. 0 s , 98% 98% 2/7 15% 15.37 

Banco dr Roms Int. B 87 0% 99% IOO 26/4 16% 15.79 

Bank of Ireland 5% 89 .. *0% 97% 97% 21/2 15.69 16.07 

Bank ol Tokyo 5% 89 . *0% 97 s , 98% 25/4 14.5$ 14-84 

Barclays O/S lnv. 5 90 0% 97 s , 97 s , 13/6 14% 14.60 

Bergen Bk.'AZS-fi 89 ... tt% 97 87% 23/2 14.31 14.72 

Bque. Indo Suez 5% 89 0% 98% 98% 11/7 14.69 14.89 

Citicorp O/S F 8 94 -. *0% W% 99% B/3 14 44 14.80 

. Citicorp O/S F 83 .... JtO 99% IDO 23/2 16% 16.16 

Citicorp O/S F. at to S9», 99% 29/2 14% 14.70 

Co-operative Bk. 6-88... 0% 87% 98% 15/5 15.06 15.35 

Creditanstalt 5% 91 5*0% 98 88% 14/3 14% 16.14 

CNT 5% 86 - 99% 100 18/4 15.18 15.23 

■— u 5% 89 *0% 98% 98% 1/5 14% 14.85 

Juflobankn B 89 0% 92 93 23/5 18 1720 

Jnd. Sank Japan 5% 87 0 s , 97% 98% 15/4 14% 14.56 

ITCB Japan 5% Bfi 0% 97% 98% 13/8 14% 14.« 

LTCB Japan 5% 89 0% 97% 97 s , 7/8 14.19 14.K 

Mira. Han O/S 5% 94. , *0%. 98% 98% 29/2 13.81 14.62 
Midland Intf. Fin. 5 89 . 0% 99% 98% 20/6 16 15.09 

Jtiacronaf Fin. 6% 86 ... 0% 97% 38% 25/7 14.69 14.99 

Nat. Wear. 5% 94 SO 3 , 97V 98 s , 11/4 14 94 15.24 

Nippon Crad. Bk. 6% 88 0% 97% 97 s . 12/7. 14.44 T4.79 

. Nippon Credit 5% 87. .:. tt% 98 98% 6/5 14.69 14.95 

Royal Bk. Soot. 5% 94 ... 5*0%' 98% 88% 11/4 14% 14.83 

' Soc. C. de Bque. 8% 87 0% 96% 96% 3/4 13% 13.73 

•Sen anal 5% 89 50% .98% 97% 13/7 .14.44 14.90 

- Sweden 8% 91 4&% 97% 97% 18/4 14.44 1421 

TVO Pwr. 9 91 CD -lack) 0%. *97% 98 24/5 15.21 15.67 
Williams *' Gfyn 5% 91 0% 97% 97V 14/3 13 13-33 

'.Bq, E. d'AJq. 4% 89 SF 0% 85% 86 18/8 6.69 E.38 

Average pries changes... On day 0 on week 0 

- CONVERTIBLE ' Cnv. Cfw. Chg. 

BONOS date price ■ Bid Offer day Prem 

-AGA Akl'bolag 7% 88.. 10/79 146 112 113 -1 -10JB 

Aj inarms 7% 95 2/80 618 K% 97% -*% 7.W 

Atto im. Bn. 8% 94 ... 1/80 JO 99% 37% 0 18.42 

A9Bhi Ootical 7 94 11/7S Sp5 90% 91% -0% 1i« 

Canon P, 94....- ^ 8/79 670 1W% 105% +0% 4.43 

Cibe-Geifly O/S F 4 94 9/79 675 87 88% +0% -2.72 

Credit. Su.flte 4% 93 .10/79 1325 110% 111% -0% -2.37 

. Dale! Inc. 8% 94 —11/79 1020 83% 84% 0 10.54 

K£rch W 9% 94 .7/8030^5 115% 116*. -0% 10.37 

LPC Inienwtnl. 9 89 ... 9/79 35 117 1M -T% 5.45 

Meidensha El'oc. 7 94- 12/79 210 - 92% 83% tt 20B4 
Mftaubishi' Cp. 6% 94. ..10/79 6CM 123% - Q% 15.12 

Nippon Seiko 7 1 * 94 ...12/79 339 102% 103%. -0% -0.38 

• Nlttfi Etec. Ind. 6 94 ’... 7/79 735 77% 79% -1 15.41 

Toshiba Cpn. 7% M -10/79 198 98 100 3-|0 

• l ir'-on Bk. Swln. S BK.. 2/80 125 105% 106% +0%. -0.87 

Fujitsu 5 84 DM 7/79 475 99% 100% “0% Z4.11 

Jianaal E lee. 4 W DM 4/79 *234 83% 84% +0% 50.85 

Tokyu Ld. Cp. 4 86. DM 4/79 493 77% 78% “0% 40.22 

Cny -Co. 6% 85 DM -11/79 1071 92% 83% -0% 28-08 

-b The Financial Times Ltd.. 1980. "Re product™ in whole 
or .in. part in- any form -not permined Without wfrtton 
1 eonsanii -Data supplied, by Inter-Bond Sarvicas- (a sub- 
ardisrjr of dataSTREAM IntfifnaTronaf). 


BONOTRAOE INDEX AND YIELD 
Medium term Long term 
Feb. 15 ... 88.77 11.19 74.80 12.53 
Fob. B .. 83.40 10.96 76.44 12.10 
High 'BO. 91.03 (2/1) 89.19 (2/1) 

Low 80 .. 88.75 (14/2) 74.54 (14 2) 

EUROBOND TURNOVER 
{nominal value in Smj 


U.S. S bonds 

Cadet 

Euroclear 

Last woek . . . 

514.9 

2.044.2 

Previous wo ok ... 

859.9 

1,890.7 

Other bonds 

Last week 

334.6 

5613 

Previous weak ... 

498.1 

327.3 


* No information available — 
previous day's price. 

T Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount issued is 
in millions of currency units eM' 
cept for Yen bonds where it is 
in hill ions. Change on week— 
Change over price a week earlier. 

FLOATING RATE NOTES; 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minripum. C.dte = Date 
nest coupon becomes effective. 
Spread =Margin above six-month 
offered raie <f three-month; 
5 above mean rate! for U.S. 
dollars. C.cpn = The current 
coupon. C.y Id = The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day = 
Change on day. Cnv. date=First 
dale for conversion into shares. 
Cnv. price = Nominal amount of 
bnnd per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem = Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The. list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices over fhe past 
week were supplied by: Arab 
Company for Trading Securities 

SAK; Kredietbank -NV: Credit 
Commercial de France: Credit 
LyoDnais; Commerzbank AG; 
Deutsche Bank AG; Westdeulsche 
Landesbank Girozentrale; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. Heldring and Pierson; 
Credit Suisse/Svms Credit Bank; 
Union Bank of Switzerland; 
Akroyd and Smilhers: Bankers 
Trust International; Bondtrade; 
Credit Commercial de France 
(Secs.l London; Citicorp Inter- 
national Bank; Daiwa Europe 
NV: D6lt.ec Trading Company: 
Dillon, Read Overseas Corpora- 
tion; EBC: First Chicago: 
Goldman. Sachs International 
Corporation; Harabros Bank; IBJ 
international; Kidder Peabody 
International; 'Merrill Lynch; 
Morgan Stanley International; 
Nesbitt Thomson; Salomon 
Brothel's International; Samuel 
Montagu and Co.; Scandinavian 
Bank: Strauss Turnbull and Co.; 
Sumitomo Finance International; 
S. G. Warburg and Co.; Wood 
Gundy. 

'Chism? prices on Fehrimry 15 


much bigger test would come 
later with a larger loan by the 
Republic itself. 

With a name such as Petro- 
hras, which carries ihe benefit 
of substantial collateral busi- 
ness. it should be possible to 
obtain a spread of about 1 per 
cent over 10 years in present 
condition*. This is not as high 
as The margin of 1J deemed 
suitable in the market n couple 
of weeks ago. Brazil has, how- 
ever. been pressing for even 
better terms in its talks with 
banks. 

Mexico, too. is understood to 
be trying to drive a hard bar- 
gain. Here again no mandate 
has been announced as yet, al- 
though discussions have centred 
around Nacional Financiers SA 
(Nafinsa) with a proposal of at 
least $2nom at i per cent over 
Libor for three years. 

Initial reaction from banks 
was not favourable. 


CURRENT INTERNATIONAL BOND ISSUES 


Offer 


Amount 

Borrowers m. Maturity 

Av. life 
years 

Coupon 

o, 

■ 0 

Price 

Lead manager 

yield 

% 

US. DOLLARS 

§Eisezicr-NDU 

20 

1995 

15 

8J 

100 

Pierson HeldrinR 

8.750 

§f Standard & Chatered 
Fin. BY 

75 

1990 

7i 

S!' 

100 

Schroder WagE 

5.319<i 

§Gearfurt finance NY 

25 

1995 

15 

n 

H 

S. G. Warburg, Prescort, 
Ball & Turbcn 

* 

f SoFTE fg'reed STET ) 

SO 

1956 

5.4 


100 

Credit Lyonnais, Istituco 
Bancario Sao Paulo 
di Torino 

6.606H 

ttExpor t Devd. Corp. 

200 

1985 

5 

4 

¥ 

Salomon Bras. 

* 

D MARKS 

tAustralia 

250 

1990 

10 

81 

100 

Deutsche Bank 

8.125 

SWISS FRANCS 

+*BNDE (g'teed Morocco) 30 

1990 

— 

6*1 

100 

BNP (Suisse), Banque 
Gutzwiller 








Bungener 

6A90*T 

J**§Clarion 

50 

1985 

— 

5f 

100 

SBC 

5.625 

J * • O este rreichische 

Konrrbk. (g'ceed 
Austria) 

30 

I93S 


Sr 

100 

£. 

Wirtschaft und 
Privatbank 

S.625 

^Austria 

100 

1990 

— 

5i 

100 

UBS 

5.500 

UNITS OF ACCOUNT 

Union Bk. of Norway 

18 

1990 

10 

91 

100 

Kredietbank (Lux.) SA 

9^00 

SPECIAL DRAWING RIGHTS 

Svenska Handeslbanken 

15 

1985 

5 

101 

¥ 

K(1C, Nordic Bank', 

5vcnsk3 Handelsbanken * 

* N.j; jet priced. I Pinal terms “PliEeincnt. f Fleeting ;jie note * Klin mum. < Convertible. 

• ttRSQistareri with U. i'. b>rc>ir>I>M end Bfchar.q? Comm, si, or. 

No,e: YipUt ah aiBD basis 


U.S. BONDS 


BY STEWART FLEMING 


Inflation 



IN THE face of evidence of 
accelerating inflation and a 
renewed surge in the growl h of 
bank credit and the U.S. money 
supply, the U.S. bond markets 
slumped to record lows on Fri- 
day in spite of an abrupt move 
by' fhe Federal Reserve to 
signal that it is stepping up its 
attack on inflation. 

Early on Friday morning, in 
the wake of the announcement 
that wholesale prices in January 
leapt by 1.6 per cent, an annual 
rate of gain of 19J1 per cem, the 
Federal Reserve raised its dis- 
count rave a full percentage 
point to a record 13 per cent. 

It became apparent in the 
afternoon, however, that it is not 
jusl the evidence of a higher 
rate of inflation and a stronger 
than expected economy which 
sparked the tightening of the 
monetary screws. The Fed dis- 
closed late on Friday that in 
the first week of February the 
U.S. money supply soared by 
$3.7bn on the narrow Ml-A 
measure and by $3.9bn on the 
broader Ml-B measure. These 
sharp increases, coupled with a 
rise of almost $lbn in commer- 
cial loans by the big U.S. banks 
in the same week, have accen- 
tuated fears in the markets of a 
resurgence in The growth of 
money and credit which could 
fuel inflation. 

The latest figures also tend 


,','cck to 

rob 16 

FtU B 

13.1 

11 96 

13.10 

13.10 

18.40 

12 08 

12.14 

11.62 

13.125 

13 

12 625 

12.50 


io support the ease of critics of 
the red who have been claim- 
ini; ihal i is monetary policy has 
been too rek,:,etl in rccenr 
weeks and that it has been per- 
mitting too r::pid growth of 
hank reserves and the avail- 
ability of credit. 

The immediate reaction in 
the markets to the news was 
noi reassuring. In spite nf the 
Fees'? toucher ami-inflationary 

U.S. INTEREST RATES 


3-monih Treji. Eills . 
2-m«-,nih Corr.rcl Paper 
Fid funds i-JC--ofr.fi- jvge 
Tieas. 30-vcar Bond 
Long term AAA Unlii; 


steps, bund prices slumped 
throughout the day and ended 
al historic lows. 

Yields on all U.S. Treasury 
issues rose fur the first time 
throuch 12 per cent. The new 
Hi per cent long Treasury 
Bond, for example, ended the 
day down 2 paints at 96 27/32, 
where it yield? 12.14 per cent. 
New high's tvere also recorded 
in the Treasury bill market, 
exceeding even Ihe peaks hit 
after the Fed's October 6 anti- 
inflation package. 

In a Treasury bill sale 
brought forward to Friday 
because today is a nations! 
holiday for George Washington's 


birthday, the three-month bills 
Mere sold at an average discount 
rate of 13.163 per rent and the 
six-month bills ai an average 
dteiviim rate of 13.013 per cent 

The bund and credit markets 
are evidently facing further 
te«iri in ihe coming week, in 
particular rhe release of the 
consumer price index for 
January- They will be following 
closely the testimony which Mr. 
Paul Voicker, the Federal 
Reserve chairman, is due to 
present to Congress on Tuesday 
morning for signs of how firm 
the central bank now intends to 
be mi enforcing monetary res- 
traint. 

Dealers reported on Friday 
that they delected evidence 
aimed at reinFurcing the impact 
of >he discount rate increase in 
the Federal funds market. The 
centra! bank permitted Fed 
funds lo trade up to 14} per 
cent wlrhnut injecting reserves 
into the banking system — a 
level above recent intervention 
points. 

How much of an impact the 
Fed's new moves will have on 
the money markets will become 
dearer as the week progresses. 
Some economists are predicting 
that the commercial bank prime 
rate could rise to 153 Per cent, 
matching the peak hit after the 
Octuber 6 announcement. 

Feature, Page 10 
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GIB’s record of managing Syndicated Loans 


Gulf InternatfonaLBankivas involved in managing 
loans and issues in excess of US$7,000 million during 
1978 and 1979. 

In addition to 54 management positions, which 
include those listed above, GIB participated in a further 
40 syndicated transactions. Borrowers were located 
in 33 different count lies. 

These statistics demonstrate Gulf International Bank’s 


commitment to serve its customers internationally 
and its wide acceptance as a professional syndication 
bank by borrowers and fellow-lenders the world oven 
Gulf International Bank is directly and equally owned by 
the Governments oFBahram.Iraq.Kuwait, Oman, Qatar, 
Saudi Arabia and the United Arab Emirates. Assets as 
at 31st December 1979 exceeded US$1,400 milli on after 
only three years of operations. 



GULF INTERNATIONAL BANK B.S.C. 

Syndication Di\TSion,P.O.Boxl017,Manama,Bahrain. 
Telephone: 257098/257177/256245 Telex: 9123 GIBSVN/9124 GIBSYN 



Companies and Markets 
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WORLD STOCK MARKETS 


NEW YORK 


1973-30 
High I Law 


1979-80 
High | Low 


1079-80 

High I low 


1079-80 
High [ LOW 


1070-80 
High I Low 




14V AMF- , lOTg 

124i AM Inti 178a 

31*4 ARA. ^ 338b 

229b ASA. 47 

30lfl Abbott* Laba.—. 3884 

174) Acme Wave. 31 

21 Adobe Oil * Cos. 854 
2868 Aetna Life ft Gas 33 V 
1838 Ahmamon (H.FO 19V 
233a Air Prod * Chcm 40 t s 

114 Aiaona 187s 

274t Albany Inti 304 

7 Alberto-Culv 9 

546e Albertson's 38V 

327a Alcan Aluminium 684 
236a Alco Standard.... 33i a 
157 b Allegheny Ludm. 36 V 
284 Allied ChemtcaL. 5758 

21 Allied Stores 216a 

29 Ain^Chalmara... 294 
144 : Alpha Portd.. 164 


69 | 464 

348s 144 

884 314 

604 254 
144 04 

69 484 

47se 524 
414 324 

3370 243 4 

23 174 

364 277g 

384 as 7 3 
234 144 

30 4 247g 

567a 10 

94 45s 

534* 56 

444 I 241 a 
594 j 174 


Alooa 67 

AmaJ. Sugar ....— 324 
Amax — ........ 544 

Amerada Hess 57 

Am. Airlines 104 

Am. Brands 66 

Am- Broadcast^. 36 

Am. Can 324 

Am. Cyarmmid — 324 

Am- Elect Pwr... 174 

Am. Express 28V 

Am. Gen- Insnco. 35 t b 
A m. Hoist & DK-. 217 b 
A m. Home Prod. 264 
Am. Medical Int 364 
Am. Motors.—... 84 
Am. Nat Resaes. 8 14 
Am. Petifna — — 414 
Am. OuasarPet— 364 


387s [Am. Standard ... 

26V Am. Stores 

8O4 Am. TeL ft Tel. ... 
16 Kmateki 

164 'Amfac 

304 AMP. 

107a [Am pox.. 

144 Am star 

364 jAmstead Inds. 

144 (Anchor Hoc kg ... 
194 tAnheuser-Bh ...... 

174 Areata. 

134 I Archer Daniels,. 
184 lArmoc. 


[Armstrong Ck.., 
Asamora OIL .... 
Asarco ............. 

Ashland Oil 

Assd 0 Good 8- 


264 Columbia Gas — 424 
194 Columbia Ptct- 364 

164 Com. Ins Am IS 4 

32V Combustn. Eng- 60 r B 
84 Combustn. Equip 114 
197s Cm with Edison- 20 
384 Comm. Sateiile- 38 
28 [Compugraphlc 28V 

2 [CHS-. 34 

104 Comp. Science— 214 

26 Cone Mills 38 t b 

194 Congotajm— . — 374 

31Sa Conn Gen Ufa 334 

17 Conoco 664 

12a* Conrac 23 V 

21 is Corn Edison SI 4 

214 Con* Foods 224 

224 Cons Freight 234 

333* Cons Nat Gas. — 484 
174 Consumer Power 174 
77a Conti Air Unei— 10 

244 Conti Corp 264 

24t s conn Group. — 287g 
244 Conti lllinns 244 

14 Conti Telep- — 144 

314 Control Data 887* 

464 [Cooper fords- 724 

124 Cooru Adolph _. 144 

15 Copeland 244 

153* Coppsrweld 20 

50 Coming Glass „ 549g 
214 Corroon Black — 264 
854 Cox Broadcaafg 66 

254 Crane 424 

243* Crocker Nat 274 

264 Crown Cork 284 

31 Crown Zofi 51 

284 Cummins Eng — 33 
134 Curtiss- Wright- 274 

47a Damon 64 

254 Dana 264 

38 Dart Inda 403* 

46 T a Data Gen 63 

344 Dayton- Hudson 464 

284 Deere — 364 

36 Delta Air 56 

154 Denny’s 13V 


St. AtL Pac- Tea 77B 
SL Basins Pat..- 224 
St Nthn.Nekoosa 37 
St West Finanoi’l 174 
Greyhound — Wb 

Grumman .... 274 

Gulf * Western BOi* 

Gulf Oil-.— 44V 

Hall (FBJ. 244 

Halliburton 1054 

Hamms rmlllPpr. 353* 
Handisman- — - 11 
Hanna Mining.- 414 
Haroourt Brace. 344 
Hamisohfeger — lft V 
Harris Bartcp — 264 
HarriaCorp- — 57V 

Hartco *84 

Hocta Mining — 444 
Heinz QUL — 39V 

Heller Inti. - 214 

Hercules 22V 

Hershsy. 224 

Houbloin — 304 

Hewlett Pkd 69 

Hilton Hotnls — 364 
Hitachi — . 454 


Mesa Petroleum 

MGM 

Metromedia 

Hilton Bradley— 
Minnesota MM— 
Missouri Pac — 

Mobil - 

Modern Merchg. 

Mahasoo 

Monarch MIT— 

Monsanto 

MooraMcCrmk— 
Morgan (JP) — — 

Motorola — 

Mural ngwoar 

Murphy (GCL— . 
Mu!^3hy on.™— 

NabinM).. — 

Nateo Cham 




81 I 16 

554 344 

694 I 31 
26 , 2O7 0 

414 | 184 
304 18V 

30 V 234 
41 314 

479* 33 

274 144 

594 184 

484 367b 

244 1ST* 
317 B 20 

61V | 22 
15V J 34 
204 149* 

64 !« 36l 8 

314 ! 214 


Balt. Gas A El 
BanoaJ Trist av** 

Bangor Punta -. 284 
Bank America — 234 

iBank Of NY 34 t b 

[Bankers TsL NY. 434 

Barry Wright 269* 

Rausch ft Lomb.. 38 
|Baxt Trav Lab.— 404 
iCeatrtce Foods— 2 O 4 
i Beckman I nstr — 38 

154 

ft Howell -I 26V 
, ndlx 62 

[Beneficial [ 214 



Beth Steel 

Big Three Inds— , 
Biaok ft Decker..' 

Block HR- — ' ! 

Blue Bell 

Boeing 

Boise Cascade — 

Borden 

Borg- Warn or 
BranifT IntL „... 
Briggs Strata — 

Bristol-Myers- 

BP - 

Brockway Glass. 

Brown— 

Brown Forman B 

Brown Grp 

Brown ft Sharp.. 

Browng-Ferria 

Brunswick „ 


154 Bueyrus-Erie 214 

15 Burlington Ind... 17 b b 
384 Burlington Nthn. 70V 
1BV Bumdy 343* 

644 Burroughs..—..— 74V 

27 CBI Inds— - 404 

444 CBS 514 

314 OIT Financial. 814 

484 CPC Inti..— 65 

144 Campbell Rod 1— 314 
284 Campbell Soup.. 2BV 
SO Campbell Tagg... 254 

10 Canal Randolph . 167 B 
19V Can. Pacific...— 39 

12 Carlisle Corp 244 

224 Carnation..— 274 

28 |carp Teoh— ..... 35 

184 
664 
454 
42V 
124 
204 
234 
134 
284 

1 [Champ Home Bid 14 

209* Champ Inti — 264 

94 Champ Sp Plug— 97 B 

324 Charter Co 394 

80 Chase Mannlratn 374 

344 Chemical NY 384 

21 Chose Pond - 224 

254 Chcssl* System.. 314 
224 Chicago Pneum.J 234 
5V Chrysler—.—.. — I 94 
35 Chubb 1 354 


[Cincinnati Mil. -I 341* 

Citicorp 211* 

ICItics Service—.. (103 4 

[City Inveotg — 174 

Clark-Equipmentl 344 . 
ICIeva Cliffs lron.1 364 

Clorox 10 

CluettPeaby - 9 

Coca Cola 339* 

Coca BtL NY...— 6 

Colgate Palm— 134 
Collins Alkman— 7T B 
[Colt Inds. 1 51 


17 Ensereh— — 314 

124 Envirotoch 15V 

24 Esmark 33 

22 V Ethyl 29V 

18 Evans Prods.— 22 V 

264 EX CellO 46V 

48^« Exxon — . 64 

22V FMC 28 

74 Faberge- — I 84 

3 Fedders- 3V 

354 Federal Co 874 

14V Federal-Mogul — I 64 
144 Fad. Nat. Mart.- 144 
214 Fed. Paper Brd— 344 
54 Fad. Resources— 10 

24 Fed. Dap. Stores. 24 

24V Fieklcrost Ml 267g 

84 Firestone — 87 B 

32V 1st Bank System. 374 
12 t b 1st Charter Fin - 124 

'14 1st Chicago...— 14V 
32V 1st City Bank Tex 403* 
31 V 1st Inti Banc.. — 38V 
114 IstMIssisslppL— 357* 
254 1st Not Boston— 305g 

8 1st Penn— - 8 

44 FI sans. — 64 

7V Fleetwood Ent— . 84 

12V Flexi-Van— — 154 

22 Florida Pwr &L. 22 
304 Ford Motor—.— 32 
18V Foremost McK.... 244 
154 iFostorWhoelar.., 27 t 8 

80 Foxboro 40V 

54 Franklin Mint— 9V 
324 I Freeport Mini— 65V 

264 jFruehauf 294 

94 GAP— IO 4 

244 |GATX 364 

16 GK Technologies! 26 
22V Gamble-Skogmo 334 

393* Gannett — — 437* 

24T b Gclco 26 

94 Gen Am Invest.— 144 
174 Gen Cinema— — 21V 
26 Gen Dynamics.... 724 
454 Gen Electric—.— 623* 
34 Gen-Exploration. 5 

273* ’ Gen Foods 273* 

294 Gen Instrument- 494 
28V Gen Mills...-..-..- 23 t b 

49V Gen Motors 61V 

124 Gon Portland — 171* 
67 B Gen Pub Utilities 64 
62 Gen Relnsce. 844 

25 Gen Signal — 354 

264 Gen Telep Dee... 27 
174 Gen Tire — 174 

34 Genesco— ......... 4 V 


21 G 
233* ft 

27V G' 

234 Gi 

354 Gi 

144 

£34 

144 

174 

12 

22V 

264 

31V 



Indices 


NEW YORK DOWJONES 


Feb. Feb. Feb. Feb. Feb. Feb. 
15 14 13 I 12 11 a 


9noe Cmpllfn 
High j Low 


• foidUBtr'IsBM.SS 833.77 905.84 888.98 BSajUlBgSjS 90324 79627 1061.79 <122 

il:< ftlBjZMQ (7/11) (11/73) (1/7/5S) 

H'me S’ndt M-Wi 6BA7; 98.18 88.64 1 69.«| 8SLW 88.10 68.18 — - 

1 ! I J (1B/8) (13/2/88) 

Transport. 2a7^0|290J6,287.72 297^3 [300.84l30E20[ 30629 2QS.7B S0E.80 1LSI 

1 I |(8/2/M> (27/2) (8/2/EX) (8/7/32) 

Utilities. 1 1 1JZ0| 112.88 11 5.481 12.92 112JS1 HAS 113.40 9BJA 1B3.S2 19A2 


Trading Vo! : ! I I 

OOO'it .46,680 . 60,640 65 ,28048, 080 168,088167,8801 

1 I 1 I i 1 

•Day's high 892.92 low 875.09 


(8/2/80) | (27/2) mm (8/7/32) 

118.48 i 8824 183.32 10A2 

(15/2/ 80) (24/10) , (20/4/B8)[(2B/4/42) 



1 Feb. 8 

Feb. 1 

Jan. 86 

Year ago (approx 


6.60 

6.50 . 

6.40 

6.96 


STANDARD AND POORS 


j Feb. Feb. | Fnb. Fab. Feb. Fab. 
IS I 14 1 13 18 11 8 


Iindust'ts —! 1HJ4 132.41! 


Knee Cmpfi'fn 


11 8 I High Low | High Low 

132.73 13B.70! 134,47 107 Jl® 134.84 B.U 
ffllim (27/2) 1(11/1/73) (30/6/S2) 


»»■«! >18-7®, 113.441 117.99 117.1? 1 17.9Gi v 1 Jfl.44 80.13 ISBJfil 4.40 
I : \ ifg/am (27/2) 1(11/1/73)1 t1«/») 

I Feb, 13 { Fab. 6 j Jan. 30 [Year ago (approx) 


ind- div. yield % 
ind. P/E Ratio 


Humana 

Hunt (Philip A) - 

Husky Oil 

Hutton (EF) 

Huyck .. — 

1C Inds 

IN A Corp 

IU Int! 

Ideal Basic Ind- 

Ideal Toy 

Id ADR 

Imp. Corn. Amo 

INCO 

IngnrsoJI Rand - 
Inland Steel — 

Intel 

Interlake 


174 Int. Flavours — 
324 Int. Harvester — 
10 Int. Income Prop. 
16V Int. MuRffoods- 
36 int. Paper — 
104 Int Rectifier — 
24 Int To! ft Tel- — 

17t b k>wa Beef 

28V Irving Bank. 

19V lames (FS) 

28T B JertrvPflot 

20 Jewel Cos 

264 Jim Walter 

22 Johns Manviflo— 
244 Johnson Corstr — 
66 Johnson ft Jns — 
BTg Johnathn Logan 

I 64 Jostens 

263* Joy Mfg — .... 

204 K Mart 

17V Kaiser Alumiru— 
lie Kaiser Inds. — 

20 V Kaiser Steel 

12V Kaneb Services- 

7I| Kaufman Brd. 

12 Kay Corp 

17 Kellogg. — — 

21 Kenneeott Cpr.. 
227 b Kennametal. — - 
46V Kerr- McGee. - — 
28 KMde Walter— 
3970 KJmberiy-Clk. — 
114 King's Dept St- 
20V Knight Rdr. Nws 

17V Koehring 

184 Koppers 

431* Kraft 

7V Kroehler — 

16V Kroger. — 

67s LTV.. 

18 Lanier Bus. Prod 

17V LearSlegler 

19 V Leaseway Trans. 

194 Leeaona. — - 

23V Lenox. . — 

19lg Levi Strauss. 

18 Levftz Fumtr...— 
23V Libby Owens Fd. 
29 t 8 Liggett Group. — 

47V Lilly (Eli). 

35V Lincoln Nat—.. 

187b Litton Inds 

18V Lockheed 

48V Loews.-- 

21V Lone Star Inds-. 
247 b .Longs Drug stra. 
23V Louisiana Land- 
194 Louisiana Pac. — 

84 Lowenatoin - 

42 Lubrizol — 

141a Lucky Stra. 

37V MCA 

73* 

1070 

33 
13V 
30 
26V 
34V 
14 
194 

11 T 0 

59V 

15 s * 

294 
18 
MV 
54 
137 B 
670 
217* 

183* 

22 t 8 
4V 

1670 

40 

20 
24V 
24 
234 
104 
23 
20V 
26V 
26 
16V 
33V 
63V 
87V 

154 [Merrill Lynch 


Feb. Feb. 
15 14 

AUSTRALIA 

Sydney All Ord. (1036/30) 919.66 947.17 
Metals ft Minis (1938/39) B3B7.44 BS8SL3E 

AUSTRIA 

Credit Aktlen (S/I/8X) 88.631 88J7 

BELGIUM 

Belgian SE (51/12^3) »!.»{ vajat 

DENMARK 

Copenhagen SE (1/1/73) 81A3 81.58 

FRANCE 

CAC General (99/19/81) 115.9 ll&J 

Ind Tendance (28/19/79) 108J 109 JZ 

GERMANY 

FAZ-Afctien (51/12/88) 255J3 257.35 

Commerzbank(Dec.19SS 741 J 746.0 

HOLLAND 

ANP-CBS General H97B) 86.4 05 A 

ANP-CBS IndUSt (1970) 98.0 OBJ 

HONO KONG 

Hang Seng Bankff1l7/84)j 963.17 MU! 
ITALY 

Banca Comm. Ital (1972) 91.S3 SL47 

JAPAN 

Dow Average (18/5/48) 6897.718858.98 

Ttokyp New SE (4)1/68) 472.47 <72.66 





Pcpsico 22V 

Perkln-Bmar — 46 
Petrie Stores— 304 

Patrolana 37V 

Pfizer 35 V 

Phelps Dodge— 4SV 

Phlla-Elect 134 

Philip Morris 33V 

Phillips Pet 56V 

Plllabury-.. — 33V 

Pioneer Corp 44V 

Pitney- Bowes — . 36V 

Plttston 2770 

Planning Rsch — 7V 

Plessey 29V 

Polaroid 234 

Pottatoh 36 

Prentice-Hail 214 

Proctor Gamble. 724 
Pub. Serv. E ft G. 17 

Pub. S. Indiana.. 194 

Pullman -314 

Purex 15 V 

Purolator 27 

Quaker Oats.- — 30V 

Quanex 25 V 

Quests r 67 B 

RCA 237 8 

RTE av 

Ralston Purina— 1&4 
Ramada Inns—— 8V 
Rank Org ADR— 5 
Raytheon—— — ' 75 v 
Reading Bates — 394 
Redman Inds — 9 

Reaves Bros 29 

Relchhold Chem. 13 V 
Reliance Grp — 68V 


770 " SctiDtz Brsw. J. . 770 
42V Isehlumberaer— . 113V 

131s SCM — 234 

1510 Seott-Foresman 24V 
124 Soott-Poper— 20V 
6 V Seudder Due V_ 11 V 

144 Sea Contra 17 v 

234 [Seabrd Coast I— 34V 

234 ISeagram — 48 

144 (Sealed Power 22 

104 Searia (G DL 224 

17 'Sears Roebuck- 17 V 
44 SaatrsJn Lns — — 81* 

2SV Security Pac 28V 

244 Sedeo 694 

28V (Shell OIL 704 

IBT 0 Shall Trana 34V 

294 Shenvin-Wma.— 31 

194 Signal 444 

284 l&gnoda 38V 

r* 

12 
78V 
56V 
143* 

7 

144 
22V 
1LV 
60 
33V 
44 
61V 
-27V 

26V 
654 
175* 
21 
344 
28V 

194 Std Bids Paint- 237 B 
34 V 8 td CHICa&tomia 70 v 
43V Std Oil Indiana— 105 V 

2S7b Std Oil Ohio 106 

22V Stanley Wks. 40 

17 Stauffer Chem- 17 
12V Sterling Drug..— 17V 

13V Stevens (JP)- 15V 

17V Stokefy Van K— 277 a 
137 B Storage Tech— 15 V 

351 g Sun Co 78 

167a Sunbeam 19V 

19 Su nd strand —— 43V 

47 Superior Oil 166 

I 64 Super Val. Stra... 88 V 

I 84 Syntax. 40i B 

294 TRW 417a 

17V Taft- 3170 

24 Tampax-—— 31V 

I 84 [Tandy — 32V 

32 V Tektronix — 61 

B7V Teledyne — — 149V 

28 Tenneco 414 

6 V Teton Pet 24 t b 

22V Texaco - 3770 

34V Texas Comm. Bk 47 V 

32 Texas Eastern 73 : B 

22V Texas Gas TTn.— 334 
6 I 4 Texas Instants— 102 
12V Texas OilftGa*- 43V 
IB 4 Texas Utilities^.. 154 

16 V Texasgulf — 49 

2210 Textron 28V 

334 Thomas Betts— 474 1 

18V Tidewater 38V 

144 Tiger Inti— — 2270 

33V Tims Inc. 52 

22 V Times Mirror B 6 I 0 

41 Thnfcan 67 

7V [Tipperary 22V 

74 Tonka — 134 

av Total Pet — 26 

16V Trane- 22 V 

16 Transamerfca 174 

28 Trans Union 37V 

20 Trannway 26V 

1370 (Trans World 16V 

33V Travelers 39V 

I 64 |TrI Continental— 20 


1979-60 
High Low 

234 16t b 
16 67 S 

72 374 

37V 26V 

52 3&4 
2770 214 

264 20V 

I 6 T 0 64 


HOLLAND 

1979-80 
High I Low 


AMttbi..... —4 

Agnfco Eagle — [ 
Alcan Alumn—I 
AJgoraa Steel — 1 


Bk Montreal 

Btt Nova Scotia... 
Baila Resources. 


187* Bell Canada— - 

203* Bow Valley 

201* BP Oanada 

1870 Brasoon A-. 

6 Brinco 

is B.C. Forest 

94 Cadillac Falrv.. 
12V Camflow Mines 
10 Can Cement «... 
SV Can NW Lands.. 


20V ICan Packers — 
16V Con Perm Mtg— 

214 Can Trustco- 

23i* Can Imp Bark— 

2 OI 0 Cdnlnds— 

23V CdnPsoifle 

23V edn Pactfio Inv„ 
71 Can Super OH— 

28V Cdn Tire....— 
10V Cherokee RM — 



JAPAN 

. 1979-80 
High { low 


FtiL 16 ; { (Me* 
•I Yen 


70 UoF Holding 

.74.8{Wiold. — 

288. ABN 

82.1MMEV - 

- 61.BUMRO— 

208 Brcdero Cert --•■ 

89.6 Bos Kails.——-. 
B5.2 Buehrmann-Tbt ■ 
14.8(CaIand Hldga— . 
216 Elsevier 

l39'.5jEmil«. — — 

63j5|Euro Com Tat— . 
a0.6| Gist- Brocades — J 

67.1 Helnekcn — —[ 

20JG Hoogovena 

21 Hunter Douglas- 

22 int-Mualter 

66.5 KLM ; 

11.5 Naardan. — — 

102.2 Nat Ned Cert — 

64.8 Ned cred Bank - 
190,7 Ned Mid Bank— 

67 NedDoyd 

117 0c« Grintan 

12.7 OGEM 

149^5 [ommerpn (Van).. 

42.9 pakhoed... 

19.5 Philips- — 

Z6.2 Ri Jn -Schelde —— 
159 Robeco — ... 

99.5 Rodamoo — 

124.5 Rnl in CO 

106.1 Roranto 

118. 7] Royal Dutch 

226 Slavanburg a— J 

191.3 Tokyo Poe. Hg— 

112.1 Unilever- — 

39 Viking Res— 

33 VMF-Stork 

B2 VNU 

612 Volkar-Stovin..— 
309 West Utr. Bank... 



115 Ajinom oto ....-.- 

Oil Anrada 

334 Asaht Gloss— J 
496 Bridgestone*—. 
470 Canon— 1 — L— > 

357 Citize n 

865 Dalel — — — _ 

290DKBO 

529 Dal Nippon P% M 
253 Dalwa mm-, . 
280 Dalwa Seiko.—. 


941 EML— i 

K20 Fail Bank — . 

615 Fuji Him 

ai8 Fujisawa 

2,550 Fujitsu Fanuc„ 
1,470 Groan Crass — « 
454 RuagawaL^— ; 
SQOHtiwaW Feet. :. 




Dom Bridge.— 
Dom Foundries A 

Dam Stores- 

Domtar 

Falcon Nickel A~ 

Genstar 

Gt-West Life 

Gulf Canada— — 
Hawk Sid.-Can.— 
Hollhiger Age. A. 

Hudson Bay Mng, 

Hudson's Bay 

do. Oil ft Gas.—. 

Husky Oil 

LAC 

Imasco — 

imp Oil — — ... 

inco 

mdal 

interpr Pipe— 


1379-80 
High . Low | 

1BJS ' aS 
60^70 31,500 
13^550 alooq 

898 4661 

2^89 18151 
201 74.6 

82,770 13,00d 
452 201 

221.5 1 
1,750 928 

8,160 l BOOi 
984 63i 

1.140 filO.8] 
642.5j 5B0| 

NORWAY 


AN 1C — 

Asekwr Gen 

Banca Com'le- — 

Bastogl Fin 

Fiat— — — 

FlnsMer. — — 

Jtaicamcrrtl. 

ttalsider.-«* 

Montedison 

Olivetti- 

Pirelli Oo 

Pirelli SpA. 

Snta Vlaoosa 

do. do. Prtv. 





9V 
iev 
12 

54V 
31V 

114 [Russell Stvr. 

1470 

13V 
204 
25V 
32V 
21V 


4V ITriton Oil G aa— 8 I 4 
30 |20th Cent FoxJ 48T t 

13V TVior- 154 

20V UAJ - 20V 

12V UMC Inds. 134 

16V UNO Resources.. 224 

20V UV Inds. 26 V 

67V Unilever NV— 62 V 

28i b Union Camp 1 474 

34 Union Carbide.-! 43 V 
Big lUnionCommereei 9V 

28V Union Oil Cal 1 56V 

51V Union Pacific.— 914 

34 Uniroyal — 44 

BV Utd Brands 13 

32V Utd Energy Res- 71 

304 US Fidelity G 384 

1070 US Filter. 15V 

21V US Gypsum 323, 

2V US Home 1570 

7t b JUS (nds- 94 

17V US Shoe— 174 

17 V US Steel 21 V 

164 US Surgical 32 

26V US Tobacco- — 31V 

I 8 S 4 US Trust 21 V 

36V Utd Technolgs — 48V 
17 Utd Telecomms. I 64 

40V Upjohn 47V 

I 6 T 0 VF 21V 

13V Varian Assocs. — 384 
S 4 Vemltron — . 10 t b 

104 
36 
327* 
26V 
34V 

9 Wamaco 14 

32 Warner Comms. 564 
173, Wamer-Lambt 21V 
234 Warner Swasey- 87 V 
18V Washington Post ZBT a 

26V Waste Mangt 43 

224 WeisMkts 26V 

26V Wells Fargo- 26V 

28V W. Point Peppf- 34V 
74 Western Airlines. BV 
24V [Westn. Bancorp. 31V 
24V iWaatn. NthJUner 46V 
I 64 WeDtinghouse.— 24V 

25 V [Westvaco 35r a 

24V [Weyerhaeuser.-. 34V 


Noroen Energy— 
Nthn. Telecom... 
Numac Oil ft Gas 
Oakwood Pet— 

Omni 1 

Pacific Copper- 
Pan can Petrol-J 

Patino — 

Placer Dev 

Power Corp 

Quebec Strgn 


107960 Feb. IS Price l 

High Low I Kroner | 

110.5 9£UBergena Bank— 110 

B6 65Borresaard 86 

145 noEredHtouiK— — 186 

129 74jElkem 102.5 

640 270Kosmos 500 

766 180 Norsk Hydro ' 685 

' 135 ~ 871 Storebrand 135 

swa»4- 



4601 3501Nlnhln Floor 
llSNisBhln Steel. 
™ Nomura— 


1B79-80 
High I Low 


Feb. 16 Price 
Kronor 



9V [Teck B. | 343* 

46V [Texaco Canada- 79 
13 [Thomson New* Ai 14 V 


1S1AGA 

112 Alfa-LSVal.— 

6BASEA 

67 Atlas Capco. 

110 Before.. — ......— 

101 Ce!luk»a— 

100 Electrolux.—.. 

92.8 Ericsson.— .... 

130 Esselte 

BOIFagarsta — 

47 Graenges — 

61 Mo Domsjoo 

60 Saab-Scanla — 

201 Sandvik 

227 skandia — 

114 fikan Enskilda-.. 

52.5 SKF.-. 

148 SL Kopparberg - 
64 Sven HandeMm- 

60 Tandntik 

B4 Uddnholm 

66 Volvo - 



?ii! GS™!!*?® SSt? I SWITZERLAND 



Louis- San F—1 66 
35ig 
327* 
637s 
41V 

770 
64 



Feb- Feb. 
13 12 


AUSTRIA 


1979-80 
High [ Low 


947.47 (14/2/80) &4E72 (2/1/72) 
6680.85 (14/5/00) 2567.24(2/1/72) 

69.40 ?/1/80) 01 £5 (2BI 


Feb. 15 Price 
% 


344J 335predttanstaK 336 

348 335 Land erbank.— _ 336 

284 260Por Imoosor 272 

111 66 [Semper It. .^. ._ 108 
24ff BOOlStoyr Daimler.--. 233 
5CS| 24l{Veltscher Mas. J 358 


109.47(6/10) | 98.00 (8/1/78) j BELGIUM/LUXEMBOURG 


at JU 81.50 87.48 (25/7) 81 JZ (15/2AM) 

114.8 115.9 116J(1«i88) 02.4 09/9^9) 

109_7 1D8J 109-7 (15/2 AQ) 96 -S (5/1/80) 


253JI8 258.94 MM (19/1/791 219.11 (21/1/88) 
754.6 726.9 639.60 (16/1/79) 688.5 (21/1/66) 

85.9 Bfi.7 84J2 (24/1/79) 81.9 (21/1/80) 

68.1 6 6.4 85J (24/1/79) 6BJ (21/1/80) 


3979-80 
High i Low j 


471.97? 471J 


965.15 (16/2/00) 493.BI (2/1/78) 

99JB (4/19) 99.58 (2/1/79) 

9888 M (14/2/90) 6325^7 (10/4) 
472.66 (14/2/80) 456.15 05 J1 


1.980ARBED.... 

4,9DOjBanq Ind a Lux.. 

1,986 Bekasrt B_ 

980 CJmenf OBR_ 

305 Cookeri II ........... 

3,075 EBES 

S.BOQ Eloctrobal 

3,050 Fabriqtia Nat 

2J270 GB-lnno - 

1,492 GBL(BruxD 

880 G ova art 

2,413 Hoboken 

l,60fi Intercom 

6,010 Kredietbank. 

2,690 Pan Holding. 

3,236 Petroflna— 

5.160 Royal a Beige.-.. 
2,720 Soo Gen Bariq— 
1,570 Soc Gen Beige - 

3.160 Safina. — .... 

2,300 soh/ay 


Long Gov. Bond meld 

H-Y4LE. ALL COMMON 

( 1LB5 | 

: 1 I [ 

(oh 1 Cfth • Vefhtv 1 Efth h 

3979-80 

rou. 1 row* 1 rou* i row. “ 

15 . 14 i 13 | 12 ; 

High | 

LOW 

66. 14 66 JB2 87.77167.5 1. 67.77 

1 1 i mam 

65-88 

(E7/3) 


L1.16 [ 8.98 

rasas and Fam 

1 Fab.lBiFeb. 14|Fab. 13 


teuesTradad-. IjBBS 1,871 1,935 

Rises. 367 413 800 

Falls 1,150 1,105 769 


New Highs-.-.... 
New LOWS 


56 353 

— 58 

— 60 


NORWAY 
Oslo SE (1/1/72) 

SINGAPORE 
Straits Times (1988) 

SOUTH AFRICA 
Gold (IKS) 
industrial (IMS) 

SPAIN 

Madrid SE (28/12/79) 


145.47] 14171 145.47] 141J1 1 144.70(14/2^9) 74^9 (19/1/79) 


475.42] 470.87 47SJS (14/9/80) 549.54 (25/2/79) 


Traction Beet 

UCB 

Union Mlnlare ... 
VIedle Mont--- 


- 2,200 

J 6,400 

- 1,990 

..| 1,100 

- 342 
-! 2,180 
.. 5,860 
.. 3,flflB 
„ 2,373 
,. 1,650 

920 

- 3,165 I 
. 1,640 

. 6,010 
.. 4/310 

J 6,000 | 
, 5,810 
. 2,750 
.. 1,710 
. 3,406 
. 2J80 
. 2,700 
. 1.436 
. 1,002 
. 1,766 


17V Tran scan Pipe — 25V 
8fe Trans-MntnCM A ZSv 

nv rrizee- — . 2&v 

BV Utd Si&coe Mines 13 V. 
19a* Walker (Him) - 38v 

0^5 Warrior Rea 3.75 

UV Want coast Tran*. 14 V 
2160 Weston (Goo) — 38 


FRANCE 

1979-80 Fab. 15 Price' 

High ] Low Fra. 

2,094 714 Entprunt 44* 1975 1,912 

7,315) 3,699 Empnmt 7* 1575 6,903 

4.890] 2,696 CHE 5* 3,800 

428 282.7 Afriquo OeeW — 435 

520 372 Air Liqulde 514. 

1,640 445 Aquitaine 1,476 

139.9 B7.5 AU Printemps 102.8 

683 515 BIC 647 

865 352 Bouygues. 844 

1.076 451.5 B5N Gervais.—... 1,000 

2,010 1^04 Carrefour 1,785 

333 331 Club Medlter. 362 

422 388JCGE. 363.6 

978 346|C8F (Thomson). J 565 

378 277.6[Cia Banca! re 362 

538 404 da Gen Eaux 441 

187_£| m.BCdfimeg 167.1 

177 11B.B OCF - . 160 

88.6 &2lCrausot-Loire..... 68.4 

319 134.2JCFP J583 

48.8 22.2 DN El 

902 507Dumaz 880 

379 316|FarodO 340.1 

333[ 249 Gen Occidental- 318 

125.5] 52 ImetaL. 115.8 

283.5 219.9 Lafarge 251 

806 612 L’Oreal... 692 

2,041 1J251 Legrand 1,678 

76.® 60.8 Machines Bull— 70 

9,680 4,899 Matra. 9,160 

1,22® 800 Mlchalin B._ 818 

597| 4flO]Moet-Henno**y.„ 648 

S 13J5 Moulinex 82.9 

201.6 Paribas- — . 227.6 

68Pechlney 107.9 

240 Pernod Heard ._ 306 

261.6 Perrier 2B5.1 

250 Peugeot -Git. 274.8 

148 Poe bln.... 254 

281 Radiotech 310.6 

5671 .413*RedOUte 1 430 

163.4[ 98 Rhone-Pouleno— J 140 

416 220 Roussel- Udaf_„| 257.5 

139 118 J St Gobain J 134.5 

1.960 98Q 8Ws Roastgnol.... 1.040 

307 261 Suez.. 284 

883 - 660 Tolemoch El eat .1 839 

269.1 IBS. 1 /Thomson -Brandt I 228 


GERMANY 

197S-80 Feb, 15 

High I Low j 

79 I" 33^glAE6-Telef.... 

520 l 363 (Allianz Vera 

151 I 128 BASF- 

145 I 120 BAYER— — 

306 I 227 Bayer-Hypo 

322 i 252. 6)Bay or- Vo rol n 

206 177-6[BHF-Bank 

246 149 BMW. 

315 253 Brown Boveri 

228 168.B]commerzbank— 

71 42 Conti Gum mi 

329 226.5 Daimler Benz 

258 225.1 Degusta. 

180 127J1 Do mag 

274.6 211 c'aohe Babcock. 
309 
£16 

247 
188 
241 
107 


1979-80 . . Price 

High J Low Feb. 15 Fra. 

_ l t 307| _ i,O78 Alusuisse ...... L.J 1,330 

z.oeol 1,655 Brown Boveri-..- 1,868 

1.3751 1.140 dba-Gelgy 1,246 

1,075] 880 do (Part Carta) 995 

3 , 445 ! 8.175 Credit Suisse -2,445 

2 , 37 a 1,830 Elektrowatx 2,360 

880] 660 Fischer (Geo.). — 870 

84, OOu 62^50 Hoff-RochePtCta 63,000 
a.40d 0,175 Holf-Roohe l/io. 6,325 

5,550) 3,7501 Interfood 5,350 

1,576 1.340 Jel moll 1,400 

1,520 987 Landis ft Gyr-.- 1,470 

3,680) 3.160|Nesae..- 3,565 


447[TokJo Marine'—. 
804 [Tokyo El act Pwr. 
112Tokyc Gas— — 
asarrokyo Sanyo—.., 

222[Tokyu Corp!'!.~- 

4ZOToyo Saikan'™.” 
KM Toyota Motor— 
920jVi C tor. — — 

719Wacoat_ 

BB4Yomaha Motor- 



22«YamidaFire — - . 
603fYokogawa Bdga. 





2.24 ANZ Group 1 

0.80 Ac row Aust 

0.12 Allstate Expl 

D.61 Ampol Pet 

1.70 Ass. pulp Pap.._, 

0^4 Audimco 

1.70 Aust Cons Ind — 
1.31 Aust Guarant — 

1.63 Aust Nat Inds-... 

1.12 Aust Paper 

0.14 Bamboo Creek— 

2.63 Bank NSW 

0.91 Blue Metal 

0.41 Bond Hldga — „ 

2.01 Bora! 

1-64 B'ville Copper — 
1.66] Brambles Inds 



SINGAPORE 


1979-80 ' Feb. 15 

High ( Low 

4.78| lT iL26 BoortaadT--.^. 

2.90 2.05 Cold Storage-..-; 

5.70 3.86 DBS....... _J 

-6.35 • 4 Fraser* Neava... 

2.12 1.38 Haw Par. 

2.49 1.B1 InohcapeBhd— 

- 8.10 635 Malay Banking _. 

7.90 6.10 Malay Brew 

8.65 B^SOCBc — 

L,84 1.51 Pan Elect — 

4.40 8-96 Si me . Darby 

9.35 5-30 StraltsTrdg 

4.4QI 3.14 UQB- - 

SOUTH ARUCA 

^ 1979-80 .1 Fab, 15 

Kgh | Low. I ... 


3-30 2.05 Abe room — 3. 

6.90 5.35 AE ft Cl 6. 

17.00 8.67 Anglo Am. Cp—.. 14. 

10.30 4.15 Barlow Rand.— 10. 

59JM 13^0 Buffets 39. 

4.10 1.70 CNA Invests.-— 4. 

1.70 0-80 Currie Finance... 1. 

11.75 8.07 De Bears 11. 

27.60 13.20 East Drie.- -.84. 

57.00 27.76 FS Geduld 54. 

84.00 25.90 Gold Fields SA.-. BO. 

4.40 8.05 Highveid Steel - 4. 

9.00 2.18 Hulette 8. 

32.00 10. 70| Kk>Of .31. 

5.90 3UMS Nedbanfc - 5- 

16.00 6.90 OK Bazaars— 14. 

3^0 146 Protaa HIdgs 8. 

- 6.90 335 Rembrandt - 6. 

3-20 3^3 Rarmies — 3. 

6.55 8.10 Rust Plat 6. 

5.00 1.65 Sage HIdgs — — 2. 

3.18 1^0 S A Brews 3. 

6.40 2.65 SAPPfr..-. i 6. 

13.60 8.00 smith CG Sugar. 12. 

1-90 0.73 Sorac - U 

14JB0 9-BO Tiger Oats 14. 

8-35 1.13 Unl sac.— 2 _ 

Financial Rand US$1.88 
. (Discount of 12}%) 

BRAZIL 

1979-80 Feb. 15 Prt 

High Low Cr 

1.68 . O.TBAcaaHa- 

2.93 1^0 Banco Brazfo '— 

l-SS Banoo Itau 

f'22 0-85 Belgo- Min 

3.40 1.40 Lolas Amor - — 

5-36 U1 PetrobrasPP 

Z.OO 1.04 Pirelli.— 

4.00 1.67 Souza Cruz— 3 

6.40 3.70 Unlp PEL 6 

*-70] LOSjVale Wo Dace — 3 


.Laden — \- 

.. 

3', 

i 


'ISen^isi/ : •. 

Wui 

^flTfRiV- « 

H-n !i<;< 


TEL AVIV 


M7.fi SSU 
filSJ 617.4 


wi.ua iiui 


665.B 6SS.8 

617-2 BMJ 


683.1 (11/2/80) 228.40 (17/<) 

8l7J(14flW0) 27BJ0 (2/1/78) 


MONTREAL 


Feb. Feb. Feb. Feb, 
15 14 15 12 


industrial 

Combined 


672.85 371,32 iSSJ 
344.64 546.84 J54J 


584-Hj 384.68 (11/2/80) 219.19 (2/1) 
36&.B&I 366.06 (11/2^0) 226-80 (2/1) 


SWEDEN 

Jacobson ft P, (1/1W9) 38021 3B0JM 

SWITZERLAND ~ 

SwiwBankCp. (Bi/I2rte siu 917.0 


TORONTO Composite 1 2044^ 1 2045.0] 2107JI 2117.1] 211B.8 (IIBW | HIM (2/1) 

NEW YORK ACTIVE STOCKS 

Change Change 

Friday; Stocks Closing on Stocks Closing on 

traded price day traded pnee day 

IBM - 584800 67^ «— Occidental Pet 410,700 28^ -4 

Texaco — 502^00 37 1 , .+ \ Baxter Labs. ... 406.800 40V ,+1». ; 

Mobil 443.100 63L .+ h Amer. Tel. Tel. 387^00 5W •- V ' 

Olin 423.400 21V + 1 7 . Gull Oil 385.800 44V - V 

Valero 413^00 20V Amer. Cyan amid 347. BOO 32V ;+2V 


WORLD 

Capital IntL (1/1/70 


- 142J 


100.96 W1J1 1BJB Q6/1/80) 895106/1/80) 
976.87 881,(2 «1.94ff«7B) gU7(24/B) 
317.4 B17J 928.10 (2/S) 264.00 (8/1/79] 


148JS (19/2/Bfl) 12L2 fl/W®) 


Ban valuta of oil todtata era 100 except NYSE All Com nun— 50; Standard 
and Poor*— I0S end Toronto— 1<000s the Vat named band on 1875. f EzdudJng 
bonds. 9400 Industrials. 9400 Industrial* phia 40 Utilities. 40 Fbuntials and 
20 Transports, a Ctosad. a UnavafiaUs. 


DB4MARK 


1979430 i Feb. 15 Price 

High | Low Krone 


132.25 Andels&anken— 154.75 

240 Battses Skand 246 

64.75 Bum Be Wain 70 

117 CopHandalebank 119 j 5 
202 D. Sukkarfab— ... 202.25 
11 71 Dan eke Bank. — 119.5 

118.5 East Asiatic 12&26 

132. 3 FInansbsnken .... 167,28 
aSlJBG Foreneda Brygg^ 231.5 

15B]Fcirenda Dampskj 169.6 

1693 GNT Hldg 173 

149 Nord Kobe! 149 

199.75 Novo ind,.— - 229-75 

75 Papirfabrikker._ 110JB 

124.75 Privatbonken — 124.75 1 
128-26 provinsbanken— 128 

978.76 Smrdth(FL) 28(L26 

bob s. Berendeen sis 

106 |Suparfbs.— ... 105 


115.5 Hooch gL 

33.1 Koeseh 

386 Holzmann (P)-.- 

112 Horten — 

126 KaiiundSalz-.,,.. 

821.6 Karstadt-,-. — 

168 Kaufhof- — 

167 KHD 

61.8 Kloeokner.,— .... 
60 iKrupp..- 

256 unde 

70 Lufthansa. 

168 MAN............. 

117.8 Manncsmann...- 

195 Mercedes Hlg. - 
218 ItaetoltgesMlf: 

625 Muonch Ruck.— 
145 PreUsaae- 

168.7 Rhein West Elect 

840 Rosenthal— 

18& Sohering 

235.6 Siemens - 

77.3 Thyseen.—.- 

153 Varta 

130 Veba— 

272 Vcrcln-Weet 
170 (Volkswagen — 


а. 73 0.18 Monarch Pet-.-. 0.68 

8.00 1.46 MyerEmp — 1,63 

2.79 1.86 Hat Bank- 2.78 

2.16 1.80 News- 2.10 

1.66 0^1 Nicholas Int 1.B0 

4.86 1.32 North Bkn Hlfi — 3^5 

б. 00 1.87 Oa kb ridge 4.10 

2.90 032 Otter Expl— 2.70 

9.B0 3^0 Pan cqn 8^0 

0-16 0.03 pan pacific- a 12 

2.46 1^0 Pioneer Conti 2.42 

0-5B 0.4Q Queen Marg'tG- 0.46 

2.S6 IJ02 Reckttt ftColn — 2^0 

9^0 7.00 Santos, 8.60 

1.46 0.61 Sleigh (HA) 1M 

0.42 0JI2 Southland Ming- a39 

Q.BQ (128 Spargos Expl-.— a60 

2.40 • 1.88 Thos Nationwide 2.40 

2.15 - 1.40 Tooheys 8.1G 

2.80 1.61 Tooth 2.40 

5.50 3.48 Utah Mining 4.00 

I. 70 0.19 valiant Conadt- 1.25 

0.83 0.60 Waltons 0.67 

5-30 1.73 Western Mining - G.10 

L69 1J2 Woolworths. 1.47 

8.65 g.sejWormaM IntL— 8-30 

HONG KONG 

1979-80 Feb. 15 Price 

High Low , H.K. 8 

24.30 fi.eojcheung Kong—. 84.00 

.2-75 1.47|Cosmo Prop 8.76 

II. 20 6.55 Cross Harbour— 10.30 

7.10 4.1Q<Eastn Asia Navi.. 6.00 
139.00 70.50 Hang sang Bank. 189 

6.63 4.30 Hk Elaotrio. 6.66 

80.00 86.30 HK Kowloon Wh. 67 

15.50 6.00 HK Land— 15.50 

24.00 11.60 HK Shanghai Bk. 84.00 

34.00 20.50 HK Telephone— 3S.50 

9J95 3.92 Hutchison Wpa— 9,90 

19^0 10.60 Jardlne Math— 19.30 
0-20 1.81 New World Dey^ 4,75 

6.15 £.77 O'saasTrust Bk— B^O 

20.60 6.30 SHK Props - 20.80 

10.30 7.35 Swire Pac A.— 10.10 

5.10 8.50 WheeTk Mard A- 4,92 
5.50] S.SO WheeTk Maritime 5.10 


Corn parry; 


Prices ChBnge 
Fob. 17 on the 
1880 week 


Bank. Insurance and Finance . 

Bank Lou mi Is isreoL.. 730 ’+' 110 

IDB Bankholding 575 + 10.0 

Bunk HapoaKm Br 848 + 11.0 

Union Bk. ol IsrQti. Br. 788 ’+ 24.0 

IJnftBd Mizrahi Bk. 516 + 1.0 

Hassneh Insurance' Bk. 385 — 81.0 

Gen. Morrgsga Bk. Br. . 563 - 9-0 

'TeHahof laraal Mott. 

Bank Br. 484 H2 14.0 

tend Development 

Africa Israel Inv. l£)0 630 •- 25.0 

Israel Land Daveft. Br. 380 f-f 11.0 
Property end Building . 336 .-157 X) 
Public Utility 

Israel Electric Corp— 385 r-15.0 
Investment Compa nie s 
Bank Laumf Invan. ... 607 — 18.0 

"Ctar Israel Invest.;.. ' 596 - 7«i 0 

Discount Invest ......... 430 Hr 7.0 

Commercial and Industrial 
Alliance Tire & Rubber 1.800 V 13.0 

&co Br 243 H- 9.0 

Argamen Textile Br. ... 313 - 7 J) 

"Ate" Textile *'B" 183 ‘ 13^ 

Amer. Israeli Ppr. Milft — — 

342 V- 14d 

Q'»* — r 486 + 4.0 

Texo Rap 548 — 40.0 

Fual and Oft 

Dolefi •..'254 - 79.0 

Source: Bank Laumf .fe Israel, BM. 
Tel Aviv, t Bid. " t Buy only. 

Spanish prlces Page IX 

. NOTES? — Prices an page «r* M 
quoted on the individuftl exdUmge* 
and are Ian traded prices. 3 Dealings 
auspandad, xd-Ex tfiridand. xcEx acnp 
Issue- xr Ex rights. »Ex aH. 
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Financial Times Monday February 18 1980 

appointments 

Post at British Rail 



Mr. Ian Campbell I® to become 
.a vice-chairman of the BRITISH 
RAILWAYS BOARD from Mewh 
l to succeed Mr. David Bowiek, 
who retired last month. Mr! 

Myers, at present 
Bntisb Rail’s ; director of 
strategic development, will be a 
full-time Board member for five 
years from that date. Mr. R. B 
Keld replaces Mr. Campbell as 
chief executive (railways! 

-- * 

Mr. Ken Janes has been 

Barra rr developments 

®PP“°ted deputy chairman of 
(NORTHERN ENGLAND) sue- 
c eeding Mr. Terry Van Ree, who 
is now chairman of Bsrratt 
Developments (Midlands). 

★ • 

. The Lord Chancellor and the 
Lord Advocate have appointed 
ttie Lord Wtgoder; QC. Mr. D. C. 
Calentt, QC and Mr. D. W. Jones- 
to be members of the 
COUNCIL ON TRIBUNALS. 

Mr. A. T. Blomqnist, president 
rad chief- executive officer of 
Turner and NewaJI Industries 
Inc^ has been elected a director 
and deputy chairman of PHILIP 


A. HUNT CHEMICAL COR- 
PORATION. 

★ 

Mr. Eddie Finder has joined 
the Board of the CROYDON 

advertiser. 

it . 

The Chancellor of the Duchy 
of Lancaster has appointed Mr. 
John Last, Mr. John Man duel! 
rad Mr. David Sylvester to the 
ARTS COUNCIL OF GREAT 
BRITAIN until March 3, 1984. 

*■ 

Mr. Derek Robertson has been 
appointed by MASSEY-FER- 
GUSON as vice president world 
export operatiqns. based in 
Coventry. He joins the company 
from, the Ford Motor Company, 
tractor division. 

* 

Hr. Julian Walker and Mr. 
David Sutton have been 
appointed joint managing direc- 
tors of SHROPSHIRE GRAIN 

Mr. John L. Christie has been 
appointed to the Boards of 
Camel Shipping and Trading. 
Came) Freight and Camel Insur- 
ance Services, members of the 
CAMEL GROUP. Mr. Herman 


Lagendijk has become a con- 
sultant to Camel Freight 

* 

Mr. Darrell W. Wynn has been 
appointed sales director of 
EURO-PLEASURE. 

★ 

Mr. David J- Duckham becomes 
marketing director and Mr. 
David W. Barney becomes tech- 
nical services director of 
ESPLEY-TYAS CONSTRUC- 
TION. Mr. Duckham joins the 
company from Wimpey where for 
six year? he was marketing 
manager based at the regional 
headquarters in Birmingham. He 
is perhaps better known as a 
former England International 
and British Lions Rugby Union 
player. He is also a rugby 
correspondent of the Birming- 
ham Evening Hail and the Sports 
Argus. 

lb 

RACAL - DANA INSTRU- 
MENTS has appointed as 
deputy managing director Mr. 
Gordon Taylor, as technical 
director Mr. Derek Gfttlns, and 
as director of operations Mr. Don 
Chapman. 


WEEK’S FINANCIAL DIARY 

SIS kAIj • whether dividends concerned are interims or finals. The sub-divisions shown 
oeiow are based mainly on last year’s timetable. 


TODAY 

■ COMPANY MEETINGS — 

AisociarM Newuwtrj. Stationers Hall 
Han Court. Ludsate Hill. EC. 

Da'lv Ma.1 and General Trust, New Car- 
•rente Houi* Carmelite Si.. EC. i2.co 
Oet.-won. The Pom House. Chapel Lane. 

Great Birr, ESirmlriQham-, 1 2 on 
Norm British Steel. Baibardlc Steel Works 
Bathgate. Welt Lcthlan. 2.S0 

J**'' Lyon House. 
f z “W* Timbers. Upper Thames st.. EC. 

BCARD MEETINGS — 

Finale 

AbMv Panels 

Ge-erel M Iniit* and Finance 
Mar-hwlel 

Ncf Jnpnam Manufacturing 
Senmui Eastern Inv. Tst. 
irr-olo Bar Ink. Tit. 

Union Corporation 
Interims: 
lotveue 
KUrsaal 

Malaysia Rubber 

DIVIDEND A, INTEREST PAYMENTS — 

Dean sen 2. Bp 

EroHyi and Overseas Invests. 0-4375P 

Sf'lmj 0.52p 

H -kson anu welch So 

.lehannesburg Cons. Invest. S3. 707 1o 

U-rtacd 3 So 

f-lMv ‘Wired' O.TSo 

Syithilvde Var. Rale Red. 1BB3 £7 20315 

V.'cod tS. W.) 2p 

TOMORROW 
COMPANY MEETING — 

Burto Dean. Great Eastern Hotel. Liverpool 
St . e.C.. i2-00 
HOARD MEETINGS— 

FlnflKl 


Sft, OWc ” 


3rake ana Scull 

First Scottish American Tst. 

Jews (Ernesti Uewetkrsi 
Mercantile Inv. Tit. 

Meidrtnn Inv. Tit. 

Mart all. - Capital 
Clives Paper Mill 
Thermal Syndicate 

West Coast and Texas Regional inv. Tst. 
interim: 

Westminster and Country Properties 
OfVfOEND & INTEREST PAYMENTS — 
Amalgamated Tin Mines at Nigeria 3p 
Burro Dean 3o 
•loldberg fA.T 1.2940 
ICI. 8.4o 


UDS Ora Units 2.Gp 
Wyatt iWoorlrowi Ip 

WEDNESDAY FEBRUARY 20 
COMPANY MEETINGS — 

English China Clays. Hyde Park Hotel. 
Knight so ridge. s.W.. 12.30 
McCorouodale. Waterloo Room. Institute 
of Directors, HE. Pall Mali. S.W.. 10.30 
Martin The Newtaurn:. Martin House. 
A 25.’" eJ,s ***• Brentwood. Essex. 12.00 
BOARD MEETING5 — 

Finals: 

Anglia Television 
Bemrosa 

Berlslords 

Carrington ViyelU 

Foreign and Colonial inv. Tst. 

GHIeti Bros. Discount 
Uritep states Debenture Coro, 
t/cdown investment 
Vereenlglng Refacioiiei 
Interims: 

Australian and International Tst. 

5lme Darbv Berhad 
United Roal Property Tst. 

DIVIDEND A INTEREST PAYMENTS — 
Alisa investment Trust 3.5o 
Amatil 1G cents 
Boar dm an {JC. OJ Intnl. O.lp 
Caterpillar Tractor 52': cents 
Exchequer IT 1 * Per cent 1984 £S.106D 
M eng G Recovery Fund Income Units 1.5 p 
Management Agency and Musk 5.88750 
THURSDAY. FEBRUARY 21 
COMPANY MEETINGS — 

Brooke Tool Engng.. Great Eastern Hotel. 
Liverpool SL. 2.30 

Dobson Park. Albany Morel. Nottingham, 
12.00 

Green all Whirl ey, Lord Daresburv Hotel, 
Oaresburv. Nr. Warrington. Cheshire. 
1 Z-00 

United Guarantee. Winchester Home. 77. 

London Wall. E.C.. 12-00 
Ward iThos. W.i. Royal Victoria Hotel. 
Sheffield. 3-00 

Westland Aircraft. Hyde Park Hotel. 
Knlohtsb ridge, 5.W.. 12.00 
BOARD MEETINGS — 

Finals: 

At Industrial Products 
Anglo-International Inv. Tst. 

Nevrbold and Bunon 

f t. Andrew T*t. 
nterlms: 

Consolidated Plantations 
Gripoerrods 
Pullman (R. and J-i 
Tor Inv. Tst. 

DIVIDEND & INTEREST PAYMENTS — 
Bank of Ireland Footing Rote Cap. Notes 


rgag susdo.o? 

Sramiflra«, Casting and Machining to 
Clydesdale {TVL1 Collieries Ord. 15 cents 
English and New York Trust dd. 2Upc 
E xchequer 3pc 1981 tljp. 3 k 19B3 1 i.-o«. 
10-’:K 1997 51, oc 

Gri qua land Exploration and Finance «2'i 
cents 

Greatvlel Proarietary Minn 50.00091b 
■mnr Property 2. So 
McCorquodale 4.87 u 
Morler Estates to 
Martin The Newsagent 5,236 Ip 
Midland Bank Floating Rate Cap. Notes 
1933 S^upc 

Sent rust Beperit IB cents 

Trade Develooment Financial Services N.V. 

Gtd. Fftng Rale. Nous Due 19H 5 '-'hoc 
Trans-NaiM Coal torpn. 14 cents 
Treasury 10k 1992 5oc 
Victoria Carpets O.Sp 

FRIDAY. FEBRUARY 22 
COMPANY MEETINGS— 

Jltra Rubber Plantation!. Tubs Hilt House 
London Bo.. Seve-oaks. Kent. 12.00 
Raeburn invest-. 21 Moorftelot. E.C.. 2.30 
BOARD MEETINGS — 

Finals: 

Alliance Tst, 

Lloyds Bank 
Interim; 

Second Alliance Tst. 

DIVIDEND & INTEREST PAYMENTS— 
AsiKlated Newspapers 5.9Sp 
Butter* eld Harvev 1.3p 
Crown House 2.25o 
Dclsan JTemp. SUSP. 3/2/001 1.1 p 
Distillers 3p 

Dudley Fltim. Rate 1962 £7.3129 
Exchequer 1994 6t«oc 
Greenill WhKIev Ord- 2.5p. A Ord. 0.5p 
Jltra Rubber Plantations 2.2p 
Lae f Arthur t 1. ZSp 
MaHevale Cons. Mines 24.107870 
MerriH Lynch 24 cents 
Oldham Fttng. Rate 1982 £7.3125 
Rovai Bank of Canada 60 cents 
Treasury 15k IMS £3.7809. 1 1 i-oc 

" P89 £4.3849 
Ward and Goldstone O.Vo 
Westland Aircraft 3p 
Woodhead Uonas) 1.5o 

SATURDAY. FEBRUARY 23 
DIVIDEND A INTEREST PAYMENTS — 
Hampton Gold Mining Areas i.Sp 
SUNDAY. FEBRUARY 24 
DIVIDEND A INTEREST PAYMENTS — 
Beret Lru 3pc 

Kensington and Chelsea Var. Rote Red. 
1983 £7.21875 
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World Motor Indnstry Conference— Geneva — March 3 and 4, 1980 

air. Uwe Bahnsen, Vice-President, Design, Ford of Europe will speak on “ Efficiency 

and Safety Through Design.” 


International Sweetener and Alcohol Conference— The Future of Sugar 
London— April 1-3, 1980 

Professor A. J. Vlitos, Managing Director, New Developments, Tate & Lyle Trading 
and Developments Ltd., will discuss “ The Potential of Sugar as a Chemical Feedstock ” 
and Dr. Romeu Boto Dantas will assess the Brazilian experience in the production 
of alcohol. - 


World Pulp and Paper Conference — Helsinki — April 28 and 29, 1980 
At this fourth Pulp and Paper Conference being arranged in co-operation with 
Helsingiri Sanomat a distinguished panel of speakers from the USA, Canada, Brazil, 
Europe and the Nordic countries will examine the problems facing the industry 
in the 1980s and assess the outlook for the future. 


All enquiries should be addressed to: 

Financial Times Limited 
Conference Organisation . 

Bracken House, iO Cannon Street 
London EC4P4BY 


Tel: 01-236 4382 
Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 


BOND DRAWINGS 


REPUBLIC OF AUSTRIA 
6%% Bonds 1982 

c G. WARBURG St CO. LTD., announca that the redemption instalment of U.S.S 1,850,000 
due 15th March, 1980, has been met by purchases in the • ruirtet rot dtenominel value of 
U.S.S299.000 and bv 8 drawing of Bonds to the nominal valun of U.S.S1 .o51^KXj. 

-The distinctive numbers of the Bonds, drawn in the presence of a Notary Public, era as 
follows:— 


836 . 

1019 to 
1086 to 
11901O 
1318 
1351 to 
1413 
1522 to 
1561 to 


838 
868 
1021 
1092 . 
1195 
1320 

1367 

1*15 

1529 

158* 

1653 

1708 

1879 

1913 

2292 

2382 

24*8 

2574.. 

2546. 


840 

8*1 

860 to 

853 

: 870 to 

904 

920 TO 

926 

1026 

1027 


1029 

1096 TO 

ITOI 


1118 

1198 to 

1301 

13031O 

1305 

-1325 to 

1328 


1333 . 

1361 to 

1373 


1376 

1*19 to 

1461 

- 1*6* TO 

1*72 

15*2 to 

1545 

15*8 to 

1550 

. 1588 to 

1594 

1602 TO 

1611 

1655 to 

1663 


1667 

17*5 to 

1747 . 

1803 to 

1805 

IS 82 to 

788* 

1939 to 

7891 

1915 to 

2000 

2081 to 

2095 

229* to 

23*0 

2351 TO 

235* 

338510 

2420- 

2*23 Xp 

2*25 

2448 

2449 . 

2*51 to 

2454 

2576 TO 

2606 

. 2610 to 

2615 

2650 

2681 • 

265310 

2655 

17922 

17923 


1792B 

17978 to 18000 

1B007 TO .18019 

18093 DO 18119. ' 

18127 TO 181*9 

18254 to 182E8 

' 18265 to 18298 

18331 to 18340 

19290 10 1936* 

20679 to 20712 




858 
980 TO 
103*to 

.1122 to 
1308 
1341 to 
1377 TO 
1*81 to 


7617 to 
1670 to 
1807 to 
189* to 
2201 to 
2366 
2431 to 
2457 to 
261810 
2672 to 
77928 to 17930 
18021 to 180*2 

18163 IBIS* 
1831* 18315 

19367 to 19374 


861 

986' 

1038 

1175 

1314 

13*5 

139* 

1514 

1562 

1622 

1689 

1814 

1897 

2230 

2357 

2*38 

2464 

2622 

2683 


865 
1016 
108* 
1184 
1317 
13*9 
1400 
1516 
IS 58 
1650 
1699 
1855 
ISOS 
228S 
2384 
2442 
2535 
2628ta 263* 
17916 
17936 to 17965 
18045 to 18067 

18158 to 1821 * 
18317 to 1S32* 
19385 to 19389 


863 to 
995 to 
1081 to 
1181 to 
1315 
1348 
1396 to 

155* to 
1625 to 
1691 to 
1817 to 
189910 
2232 to 
2363 
24*0 to 


1706 to 
1863 to 
1908 to 
2287 to 
2367 to 
2444*0 
2571 ID 
26*4 • 

17918 to 17920 
17968 to 17972 
18066 to 18089 
18216 tD 18248 
18329 
1939710 19417 

Oh 15th March. 1980, there wifi become due end payable upon 
thB priJd^ Kit thereof, toaether.wrth accrued interest to Be* date, at the office of.- 

S. G. WAR BURS & CO. LTD., 

30, Gresham Street, London, EC2P 2EB^, 

or with one of the other paying agents named on the Bonds. ; 

, tn accrue on the Bonds celled for redemption on and after 15th Merch,19S0. 

■Bonds'lS?SS^“* must here attached all coupons maturing after that dare. 

• U S.S4 000,000 nominal Bonds will remain outstanding after 15th March, I960. 

The fol lowing Bonds previously drawn for redemption on tha dates fliwn below, have not as 
yetheen presented for payment. 

15th March, 1975 

■ w ™ , sss6 : "10142 : 101*3 : 10273 110274 5 103B5 to 10357 S 
. 15tfi March, 1976 

Nott 13 to 20; 494 - • 

15 th March, 1977 

Nos* 19704 s 20019 = 20020 = 20566 : 20569 ; 20675 .. 

15 th M4fph. 1378 

N«®ea, 36B3 : 3 m : «9 2 : 4*s :■ TSSfXS&T&S : 

ISth March, 1979 

Not; 6987 « 6989 = 7039= S358 1 6376 BSMtt liuSw H«J : 

' KeopsEB. ■ fSll.WbWTy.19E0 



Fire 

UK 



costs 
£lm daily 


BY OUR INSURANCE CORRESPONDENT 


LAST WEEK the British 
Insurance Association’s monthly 
report on the estimated cost of 
lire damage lor 1979 came up 
with !355.5m as the probable 
direct cost of fires in England. 
Wales and Scotland — virtually 
£lm a day. Because of inflation 
1980’s daily bill will inevitably 
be in excess of £lm. 

The BLVs estimates never in- 
clude any figure for the cost of 
business interruption — which 
in the long terra over the whole 
country ought to be in some 
regular proportion to the cost 
of direct damage. 

Consequential losses might 
perhaps amount to a third of 
direct damage but insurers 
agree that although the com- 
putation of such a figure would 
be interesting, many doubt that 
it would be of any practical 
use. 

The estimates of direct 
damage for the last three years 
were; 1977 — £26I.7m. 1978 — 
£309.3 and 1979— £355.3m. The 
percentage increase from 1977 
to 197S was just over 18 per 
cent while from 1978 to 1979 it 
was a tittle under 15 per cent. 
None of these figures have been 
corrected 'in the light of actual 
claims payments run off or to 
take account of inflation. 

December was doubly an un- 
happy month for property 
insurers because of the Welsh 
and West Country floods just 
after Christmas. BIA estimated 
last week that the total cost of 
Insured losses, in both commer- 
cial and domestic premises, was 
£2 5. 5m. 

But no attempt has been made 
to quantify the amount of un- 
insured damage, which on the 
commercial side, could be sub- 
stantial because of the difficulty 
in obtaining commercial cover 
in several of the high hazard 
areas affected. 

In the same period, rehuUding 
costs have risen by around 35 


per cent, so in real terms the 
cost of direct damage con- 
tinues at very much its existing 
level. 

Clearly the dosing weeks of 
1979 proved expensive for fire 
insurers— as have the, vet uit- 
quantified, opening weeks of 
this year. It is now thought 
that the British Aerospace fire 
at Weybridge will cost the 
market fn excess of £25ra. 

January's British Aerospace 
loss dwarfs December's two 
large losses— £9m in a refriger- 
ated warehouse in Newport and 
£l2m in the Sl John's shopping 
precinct in Liverpool. But there 
were eleven other fires in 
December, all likely to cost over 
£250.000 each. 

Deceoiber was doubly an 
unhappy month for property 
insurers because of the Welsh 
and West Country floods just 
after Christmas. BIA estimated 
last week that the total cost of 
insured losses, in both commer- 
cial and domestic premises was 
£25im — this estimate covers the 
cost both of repairing building 
and repairing or replacing stock 
and contents. 

Bui no attempt has been made 
to quantify the amount of 
uninsured damage, which, on 
the commercial side, could be 
substantial because of the dif- 
ficulty in obtaining commercial 
cover in several of the high 
hazard areas affected. 

While the severe December 
floods affected some densely 
populated industrial and resi- 
dential areas, the cost would 
have been far greater had the 
counties affected had dense 
urbanisation as parts of the 
Midlands and South East. 

The £25 estimate indicates 
the enormous potential cost of 
London area flooding — the risk 
nf which insurers must live with 
fmm one monthly high tide to 
the next until the Thames bar- 
rage is finally complete. 


Parliamentary business 
this week 


TODAY 

COMMONS — Brodcasting Bill, 
second reading. Motion on the 
Double Taxation Belief 
(Taxes on Income) (USA) 
Order 19S0. 

LORDS — Industry Bill, second 
reading. Bees Bill, committee 
stage. 

SELECT COMMITTEE-— Home 
Affairs. Subject: The law 
relating to public order, pro- 
cessions and public meetings. 
Witnesses: Metropolitan 

Police. -Association' nf Chief 
Police Officers. (Room 8. 4.30 
pm). 

TOMORROW 

COMMONS— Debate on Opposi- 
tion motion on the need tc 
continue to pay pensions and 
other social security benefits 
weekly through the Post 
Offices. At 7 pra Opposed 
private business. Motion on 
EEC documents on water 
pollution. Reserve Forces Bill 
(Lords) second reading, and 
remaining stages of the Resi- 
dential Homes Bill (Lords). 

LORDS — New Hebrides Bill 
(HL), third reading. Competi- 
tion Bill, co mmit tee stage. 

SELECT COMMITTEE— Foreign 
Affairs. Overseas Develop- 
ment Sub-Committee. Subject: 
implications for and develop- 
ment of the increase in over- 
seas students fees. Witnesses: 
Professor B-N. Haszeldine, 
Univ. of Manchester, World 
TJniv. Services. NaL Union of 
Students. (Room 16. 15.15 
pm). 

WEDNESDAY 

COMMONS — Debate on the 
Scottish economy. Motions on 
the Farm and Horticulture 
Capital Grant (Variation) 
Schemes Order. 

LORDS— Debate on the political 
and economic situation in 
Cyprus. Debate on an effective 
maritime policy. Debate on 
the social and economic prob- 
lems of Wales. 

SELECT COMMITTEES — 
Employment. Subject: The 
legal immunity of trade 
unions. Witness: Mr. J. Prior. 
Employment Secretary (Room 
6. 6 pm). Education. Science 
and Arts Committee. Subject: 
The funding and organisation 
of courses in higher educa- 
tion. Witnesses: The Associa- 
tion of County Councils and 
the Association of Metropoli- 
tan Authorities (Room 6. 
10.30 am). Industry and 
Trade. Subject: Import and 
Export Trade. Witnesses: 
Export Credit Guarantees 
Dept (Room 16. 10.45 am). 
Social Services. Subject: Peri- 
natal and Neonatal Mortal ity. 
Witnesses: Mr. P. Jenkin, 
Social Services Secretary and 
officials of the DHSS. (Room 
15. 4.30 pm.) Treasury and 
CirD Service. Subject: 
Efficiency of Civil Service. 
Witness: Sir Derek Rayner- 
(Room 8, 4JM) pm). Energy 
Committee. Subject: The Gov- 
ernmeat,*s statement on the 
new nuclear power pro- 
gramme. Witnesses: Sir Alan 
Cottrell and Mr. Ghoja 
Etemad. (Room 8, 10.45 am). 
Public Accounts. Subject: 
Thames Tidal Defences. Wit- 
nesses: Ministry ■ of Agricul- 
ture, Fisheries and Food. 
(Room 16. 5 pm). Foreign 
Affairs, Subject: The conse- 
quences of Soviet expansion 
for British foreign policy. 
Witnesses: Foreign and Com- 
monwealth Office. (Room 15. 
10.45 am). Subject: Olympic 
Games. Witness: Mr. D. Hurd, 
Mini ster of State. (Room 15. 
12 noon.) 

THURSDAY 

COMMONS— Debate on airports 

. policy. 

LORDS— Protection of Trading 
Interests Bill, report stage. 
Sea Fish Industry Act 1970 
(Increase in Rate of Levy) 
Order 1980. 

SELECT COMMITTEES— Agri- 
culture. Subject: Economic, 


social and health implications 
for the UK of Common Agri- 
cultural Policy on milk and 
dairy products. Witnesses: 
The Dairy Trade Federation. 
(Room 16. 11 am). Home 
Affairs Subcommittee on 
Race Relations and Immigra- 
tion. Subject: Race Relations 
and the “ Sus ” law. Wit- 
nesses: Metropolitan Police 
and the West Midlands Police. 
(Room 15, 4.30 pm.) 

FRIDAY 

COMMONS — Private Members’ 
Bills. 
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BUSINESSMAN’S DSARY 

UK TRADE FAIRS AND EXHIBITIONS 

Date Title Venue 

Feb. IS— 21 European Information Management Exhibition and 

Conference (01-995 4S06) Wembley Conference Centre 

Feb. 25 — 29 International Electrical Exhibition (04S3 222SSS) NEC, Birmingham 

Feb. 25—29 International Instruments, Electronics and Auto- 
mation Exhibition (021-705 6707) NEC, Birmingham 

Feb. 25—29 International Pneumatics and Hydraulics Exhibi- 

tion, including Compressors and Power 
Transmission Equipment (021-705 6707) NEC, Birmingham 

Feb. 26—26 Drawing Office Show— D03IMDA (01-242 3621) Wembley Conference Centre 

Feb. 29— Mar. 9 . Camping, Outdoor Holidav Exhibition and Motor Olymoia 

Caravan Show (01-262 28S6) 

Mar. 2 — 6 Autoquip Exhibition (01-235 7000) Wembley Conference Centre 

Mar. 2—6 International Contract Furnishing and Interior 

Design Exhibition (01-540 1101) Olympia 

Mar. 3—6 National Mail Order Merchandise Show (0272 

292156) Royal Horticultural Galls 

Mar. 4 — 6 Automatic Laboratory Techniques Exhibition (01- 

855 7777) West Centre Hotel. London 

Mar. 4—15 Chelsea Antiques Fair (0727 56069) Chelsea Old Town Hall 

Mar. 4 — 29 Ideal Home Exhibition (01-353 4000) Earls Court 

Mar. 5—6 Pi re Protection Association LPG Conference and 

Exhibition (0277 74290) Connaught Rooms, London 

Mar. 11—13 Microforum Europe (01-405 6233) Wembley Conference Centre 

Mar. 11 — 13 Ready-to-Wear Fashion Fair (01-637 2400) Bristol 

Mar. 17 — 21 Brewex *80 — International Brewing, Bottling and 

Allied Trades Exhibition (021 705 6707) NEC, Birmingham 

Mar. 25— 2S London Fashion Exhibition (01-355 1200) Olympia 

Mar. 26—28 Viewdata 'SO Exhibition 10S95 39262) Wembley Conference Centre 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current Middle East Machinery. Light Industry and Plant 

Maintenance Show (021-454 44161 (until 

February 21 j Bahrain 

Feb. 19 — 22 Techex 80 World Fair for Technology Exchange Atlanta, UB. 

Feb. 22 — 24 International Men's Fashion Week (01-109 0956) Cologne 

Feb. 23 — 27 International Trade Fair for Musical Instruments. 

Musical Accessories * and Musical Publishers 

(01-734 0543i Frankfurt 

Feb. 24—29 Gift Show (01-215 7S77) New York 

Feb. 25 — 28 Automotive Engineering Congress and Exhibition 

<01-215 7877) Detroit 

Feb. 26 — 29 World Fair of Technology Exchange — TECHEX 

(01-584 5749) Copenhagen 

Feb. 26 — 29 Offshore South East Asia Exhibition (Ql-486 1951) Singapore 

Mar. I — 10 International Art of Horaemaking Exhibition (01- 

439 3964) Pans 

Mar. 2 — 5 European Fashion Fair <01-215 7877 » New York 

Mar 2 — 6 International Spring Trade Fair (01-734 0543) Frankfurt 

Mar. 2 — 9 International Agricultural Exhibition (01-J39 3964) Paris 

Mar. 4 — 12 IMF SO International Fair for Mechanical Handling 

(0727 63213) Basle 

Mar. 10 — 13 International Footwear Fair (01-5S9 4S91) Elda 

Mar. 15 — 21 World Photngrapbic Exhibition — WORLD PHOTO 

(021-705 6707) Singapore 

Mar. 16—20 Middle East Business Equipment Show (01-486 

1951) Bahrain 

Mar. 23—31 Spring Fair (01-935 8200) Dubai 

BUSINESS AND MANAGEMENTCONFERENCES 

Feb. IS— 19 AMR International: Energy Management in Build- 
ings (01-262 2732) Cumberland Hotel, W1 

Feb. IS — 19 AD MAP Seminars: Calculating the effects of adver- 

tising— How useful are they to the advertiser? 

(01-379 6576) Lygon Arms Hotel, Worcs. 

Feb. 19 The Economist: Joint-Ventures with the Chinese 

(01-839 7000) Cafe Royal, WI 

Feb. 19—20 CCC: Avoidance of Contractual Disputes in Con- 
struction Projects (01-222 6362) Amsterdam 

Feb. 20—21 IPM: Changes in the Law— What you should do 

(01-387 2S44) Connaught Rooms, WC2 

Feb. 21 Abacus: Performance Bonds and Guarantees: 

Problems and Pitfalls (0604 8S1300) Europa Hotel, Wl 

Feb. 25 — 29 Moroccan Ministry of Trade and Industry in co- 

operation with UN Industrial Development 
Organisation: International Industrial Invest- Rabat 
ment Forum (01-584 8827) 

Mar. 3—4 FT Conference: World Motor Industry (01-236 43S2) Geneva 

Mar. 4 The Institute of Directors: Are Chips Fattening? 

(01-940 4925) Pall Mall, SW1 

Mar. 5 British Printing Industries Federation: Books UK 

(01-242 6904) London Press Centre 

Mar. 5—7 ' SOCPO: Facing Change in the 19S0’s — The Role 

of the Personnel Function (Worcester 3533661 NEC Birmingham 

Mar. 5 — 6 BIM; Getting to Grips with Mini and Micro 

Computers (01-405 3456) Parker Street. WC2 


PLANT AND MACHINERY 
SALES 

]) ROLLING MILLS 

12in x 30in x 35in wide x 400 hp Four High Reversing Mill. 

Sin x 12in x lOJn wide variable speed Four High Mill. 

3.5in x 8in x 9in wide variable speed Four High Mill. 

Win x \6in wide fixed jpeed Two High Mill. 
lOin x 12in wide fixed speed Two High Mill. 

Sin x 6in x 20in wide Four High Mill. 

2) CUT/LENGTH LINE 1.500 mm x 3 mm x IS ton coil. 

3) CUT/LENGTH UNE 1.000 mm x 2 mm. 

4) CUT/LENGTH UNE 750 mm x 2 mm. 

5) CUT/LENGTH UNE 400 mm x 3 mm. 

6} WIRE FLATTENING AND NARROW STRIP ROLLING MILL 
two sand by R.W.F. lOin x 8in roils. 

7) SUITING UNE 920 mm x 10 ion coil by Cam. 

E) SLITTING UNE 300 mm x i ton coil by Cam. 

9) SUITING MACHINES 36in and 48in by Weybridge. 

10) PLATE SHEAR 4ft x lin Cincinnati. 

11) GUILLOTINE 8ft x O.I25in Pearson. 

12) No. 1 FICEP SCRAP 5HEAR, 75 x 35 mm Bar. 

13) SHEET LEVELLING ROLLS, 920. U50and 1350 mm wide. 

14) HYDRAULIC SCRAP BALING PRESS. Fielding & Platt. 

TS) FORGING HAMMER 3 cwt. slide type. Massey. 

16) VERTICAL WIRE DRAWING BLOCKS 2in dia x 25 hp. 

Farmer Norton. i 

17) AUTOMATED COLD SAW, non Ferrous. Noble & Lund. 

18) WIRE DRAWING MACHINE, MARSHALL RICHARDS VARI- 
ABLE SPEED 6 BLOCK PACEMAKER (.25 hp x 22in. in line, 

non-slip Draw blocks). 

19) TWO HORIZONTAL DRAW BLOCKS 36in and 24in. Farmer 
Norton. 

20) WIRE DRAWING MACHINE 9 DIE cone type Unity. 

21) WIRE DRAWING MACHINE IS DIE cone type. Marshall 
Richards. 

22) NINE BLOCK WIRE DRAWING MACHINE AND 5POOLER 
by Barca (24in x 25 hp drawblocks). 

23) TWO TAPE ROILING MILLS by Deco ( ISO x 100 mm x IS hp 
roils and 1 10 x 100 mm x 10 hp rolls}. 

24} HIGH SPEED AUTOMATIC CENTRELESS BAR TURNING 
MACHINE ( 1977) max. capacity 33 mm bar. 

Wednesbury Machine Co. Ltd. 

Oxford Street, Bilston. 

Tel: 0902 42541/2/3. Telex: 336414. 

WICKMAN 6 SP AUTOMATIC 1}", rebuilt to maker's limits. 
WICKMAN 6 SP AUTOMATIC l\". rebuilt to maker s limits.. 
WICKMAN 6 SP AUTOMATIC 21", reconditioned to maker’s limits . 
200 TON HYDRAUUC PRESSES. Excellent. 

STEEL GIRDERS, ail thick in good condition. 

33" x lH"—4 each 48ft 
27” x 10"— 4 each 50ft. 

4 each 39ft. 

21" x 8" —6 each 40ft. 

18" X 7" — 2 each 50ft. 

16“ x 7" — 12 each 40ft. 

6 each 30ft. 

LARGE INTERNAL GRINDER, swing 5ft. excellent. 

200 TON CLEARING PRESS, 8 inch stroke. 

Rolls Tools Ltd. 

154/6 Blackfriars Road, London SET 8EN 
Tel: 01-928 3131. Telex: 261771. 


CONTRACTS AND TENDERS 


COMPANY 

NOTICES 


STRATHCLYDE 
REGIONAL COUNCIL 

VARIABLE RATE 
REDEEMABLE STOCK 1983 
For the six months from 19th 
February, I960, to 1 8th August, 
1980, the interest rate on the 
above ftodt w ill be 17-612 S% 
per annum. 

BANK OF SCOTLAND 
55 Old Broad Street 
London EC2P 2HL 


NOME BREWERY COMPANY LIMITED 
CUMULATIVE PREFERENCE SHARES 

_ NOTICE IS HERESY GIVEN that the 
Transfer Beoki of the there Companr wtti 
be dosed from 2Ut March 1980 to the 
31 st March 1980 (both don Inclusive! In 
order that the dividend warrants may be 

K^nsBoT ““ w*** 3,ft 

By Order of the Board. 

_ „ B. DAVYS. Secretary 

The Brewery, 

Daybroot. 

Nottingham NGS GBU. 

ISth February, 19 SO. 


PUBLIC NOTICES 


WEST YORKSHIRE METROPOLITAN 
COUNTY COUNCIL 

' £1 2m 91-day SHU iKuod 13th February 
1980. due Xtft May i960 at 

Applications totalled ££9m. No other 
Bills outstanding. 


TRAVEL 


GENEVA. Basle. Zurich and Berne, widen 
choice ol cheap Sights from 4 U.K. air- 
ports. Brochure FALCON 01-351 2191. 


CALL FOR TENDERS No. 971 FOR THE 
CONSTRUCTION OF AN ADMINISTRATIVE 
BUILDING COMPLEX 

CALL FOR TENDERS No. 971 FOR A DIRECT EXTERNAL PRICE 

The National Electricity Board (NEB) is calling for tenders for the 
construction of an administrative complex of approximately 
40.0DO sq. m. to comply with the technical specifications and 
quantities stipulated in the tender documents which interested 
parties may obtain from the National Electricity Board, Al-Jamhourieh 
Street. Damascus, Syria, during official opening hours, against 
payment of 5,000 Syrian Pounds. 

Tenders must be submitted to the Secretariat of the Board by 
2 p.m. on 3.5.1980. 

Tenders should consists of two separare covers, the firsr containing 
the technical bid. supporting documents and deposit, and the second 
containing the financial tender. Both covers are to be deposited 
in a sealed envelope, showing the number of the call for tenders. 
The provisional deposit is fixed at S£ i ,000.000 (one million Syrian 
Pounds), under penalty of rejection of any tender which does not 
comply with the deposit required within the time limit fixed for 
the submission of tenders. 

The final deposit is fixed at 10% (ten per cent) of the tender 
amount. 

The time limit for delivery of the administrative complex is 26 
months. 

The penalty for delay is fixed at 0.5% of th* market value per week 
of delay for the first four weeks, then I % per week of delay for the 
weeks thereafter. The penalty ceiling is 10% of final markt value. 

A payment on account amounting to 10% of the market value will 
be made to the successful tenderer against receipt of a bank 
guarantee for the same amount. 

The tenders will be opened in public on 4.5.1980 at 10 a.m. at the 
National Electricity Board, Jamourieh Street. Damascus. 

The National Electricity Board has obtained a loan from the 
International Bank for Reconstruction and Development, for the 
financing of part of the foreign exchange cost of the administrative 
complex. 

Corresponding settlements will be subject to the provisions and 
conditions of Loan Agreement No. (144 SYR- entered into between 
the IBRD and the NEB. 

Tenders will be accepted only from World Bank member countries 
and Switzerland. 

Damascus, 27th January, 1980. 

Managing Director of the NEB 
ENG. R_ 1DRI5S 


COMPANY NOTICES 


O. K. BAZAARS (1929) 
LIMITED 

(Incorporated | n the Republic ol 
South Africa) 

NOTICE TO PREFERENCE 
SHAREHOLDERS 


NOTICE IS HEREBY GIVEN that 
the undermentioned haH-y early divi- 
dends have today been duclared payable 
on 31 March 1SBO. in tlw currency of 
me Republic at South Africa, to all 
holders of the Company at the close of 
bpsiMKi on 7 March. 1900. 

6®L First Cumulative Preference Sham. 

Dividend NO. 91 — 3?,. 

5% Third Cumulative Preference Shares. 
Dividend Mo. 75 — 2fe?p. 

The usual non-resident shareholders’ 
tax or 15*4 will be deducted where 
■ppItcaMe, . 

The register* of members will be 
closed lu Johannesburg end London 
from a to id March MHO, both dayi 
inclusive, for the purpose of the pay- 
ment of the above dividends, 
fly Order of the Board. 

J. B. PARNALL Secretary. 
Registered oacn 
OO.K. Buildings. SO Elott Street. 
Johannesburg. 2001. 

London Registrars: 

Hill Samuel Registrars Limited. 

G Greencoat Plate. 

London. 5W1P 1PL. 

14 February. 19H0. 


TENDER FOR 
SPARE PARTS 

LETTER OF NOTIFICATION 

The Crown Agents wifi shortly 
be calling for world-wide tenders 
on behalf of the Government 
spare parts for Caterpillar 
Tracked Vehicles. 

Tender documents will be re- 
turnable to the Crown Agents 
in London, where they will be 
opened publicly on a date to.be 
advised. 

Should you wish » rwoive a sot 
ol winder documents, please apply 
in writing to the Crown Agenu. 4 
Millbank. London SW1 3JD. quoting 
rafemnea PG4M/KEN WKS IBRD 
0/01689. II you era not a manu- 
facturer. please state the name of 
the manulaCturerfa) on whoso 
behalf you nr* requesting tender 
documents nr indicate that you will 
bs tendering on your own behalf. 
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SJE5LINTNTL. COMPANIES and FINANCE PENDING DIVIDENDS I ' AHNANCIfliTlMESSOKSnEY 


Cautious hopes as MAN 
order book strengthens 


AUGSBURG — Maschlnen- 
fabrik Augsburg 'Nuernberg 
AG (MAN) recorded- a 13 per 
cent rise in its parent company 
order book levels in the first 
half of the 1979/80 fiscal year, 
said Mr. Otto Voisard, chairman 
of the manag in g board. 

The parent company order 
book stood at DM 3.6bn and the 
group order book stood at 
DM 8-2bn on June 30 last, the 
1978/79 company report shows. 

Mr. Voisard told the annual 
meeting that the rise in orders 
guarantees sufficient employ- 
ment for most divisions in the 
group, but added that there are 
no grounds for special 
optimism in view of rises in 
wages and interest costs. 

MAN expects orders from on- 
exporting countries to increase. 


following recent ofl price rises, 
though the orders will not be 
as extensive as in 1973-74. 

OH exporting countries’ 
share of MAN’S foreign orders 
fell to 14 per cent in 1978-79 
from 22 per cent in 1977-78, 
which Hr. Voisard attributed 
to liquidity problems in OPEC, 
rather than policial develop- 
ments in Iran. 

He said MAN expects group 
capital investment in 1979-30 
to remain at around the 1978* 
1979 levels, which totalled 
about DM 214m. Gutehoffaung- 
shuette Aktienverein (GHH1 is 
the major shareholder in MAN. 

MAN exepects no financing 
problems in the near future, as 
capital increases in the last two 
years have injected sufficient 
liquidity into foe company. 


Commercial vehicle sales at 
home continued to record good 
results in foe first half of the 
current year, after rising 19 per 
cent in volume, and 22 per cent 
in value during foe whole of 
1978-79. while exports picked up 
in foe first six months of 1979-80 
after stagnating in foe previous 
year. 

Bos sales revived in foe first 
half of 1979-80 helped by major 
orders from abroad. 

Mr. Voisard went on to say 
that business began to improve 
in the diesel engine division 
at the end of 1978-79 and that 
cm a monthly average orders 
were 70 per cent higher in foe 
first six months of 1979-80 than 
the average for the whole of 
1978-79. 

Reuter 


Goldsmith 
lifts stake 
in Basic 
Resources 


By Anthony Rowley In Hong Kong 


Higher payout at Danske Bank 


By HILARY BARNES IN COPENHAGEN 


DANSKE BANK has proposed 11.1 per cent Deposits 
an increase in the dividend increased from DKrl7.4bn to 


from 12 to 13 per cent after DKr 18.8bn. 


announcing an increase in net A substantial part of the 


profits from DKr 253m ($1.3bn) lending increase took place on 
to DKr 337m and in operating the foreign side. Foreign loans 


profits from DKr 342m to established by the bank for 


DKr 421m. 


customers increased by 35 per 


A substantial increase in foe cent A Caymans Islands branch 
adjustment of security values set up by foe bank last year 


from DKr 159m in 1978 to ended the year with assets of 
DKr 239m in 1979 also contri- DKr 981m. 


buted to total earnings. 


The bank’s subsidiary in 


The bank’s assets increased Luxemburg, Dankse Bank 
to DKr38.3bn, compared with International, increased eara- 


DKr 34.4bn in 1978, a rise of ings from LuslFt. 68.4m. to 


LuxJFr. 108.5m. 

• Incentive; the Swedish devel- 
opment group with interests in 
more than a dozen gmaii engin- 
eering and consumer products 
companies, easily met its target 
of a pre-tax profit “considerably 
better” than the 1978 figure of 
SKr 75m, by earning SKr 124m 
($30m) last year, writes Victor 
Kayfetz from Stockholm. 

The board proposes to raise 
dividend on ordinary shares by 
SKr 1.50 to SKr 7.50 while pay- 
ing unchanged dividends on pre- 
ference shares. 


SIR JAMES GOLDSMITH'S 
Hong Kong-based General 
Oriental Company has taken a 
further stake in foe Guatemalan 
company, Basic Resources Inter- 
national, in which Sir James 
already has interests. 

In July last year, foe Hong 
Kong Stock Exchange declined 
a request from Basic Resources, 
a mineral exploration and pro- 
duction company, for a share 
listing. The only reason given 
was that the company was at 
that time “ inappropriate for 
listing on the exchange.” 

General Oriental, which is 74 
per cent owned by Sir James 
Goldsmith and related company 
and family interests, said that it 
had acquired shares and war- 
rants of Basic Resources SA. 
for a total of U&$22.6Sm in 
cash. 

The announcement to foe 
Hong Kong Stock Exchange did 
not say how many shares’ and 
warrants were acquired, but 
stated that foe purchase price 
for foe shares was UB413 a 
share* and foe price of foe war- 
rants was based upon this price. 
It was not disclosed Whether 
the shares and warrants repre- 
sented new or existing capital 
in Basic Resources. 

Basic Resources had 11.81m 
nominal UA$3J0 shares in 
issue as of October last year. 


General Tire 
holders sue 


NEW YORK— Shareholders 
in Genera] Tire and Rubber 
have sued foe board for more 
than. 850m over the expected 
loss of licences to operate three 
television stations held by its 
subsidiary, RKO General. 

The suit, filed in foe U.S. 
District Court for the Southern 
District of New York, seeks to 
compel] foe board to pay for 
all damages sustained by foe 
two companies. 

Reuter 


Six companies undertake 
synthetic fuels study 


Sydney trader 
reinstated 


STAMFORD — A study to 
determine the feasibility of con- 
structing a coal gasification 
plant in Louisiana is being 
undertaken by a group of six 
companies. 

The plant would produce 
medium-BTU synthetic gas for 
the participating companies for 
a variety of purposes including 
compliance with the Power 
Plant and Industrial Fuels Use 


Act of 1978, expansion of their 
operations sales to other indus- 
trial customers, and feedstocks 
for products such as methanol, 
the companies said. 

The companies in the group 
are Airco, Bechtel, Cities Ser- 
vice, Conoco, PPG Industries 
and United Energy Resources, 
Bechtel will also serve as 
engineer for the study. 

AP-DJ 


CURENCIES, MONEY and GOLD 


The turn of the screw BY COLIN MK1HAM 


The turn of foe screw on 
liquidy in European money 
markets continued to tighten last 
week. London, Paris and Amster- 
dam remained short of day-to- 
day funds, while central banks 
took steps to ease the situation. 

Substantial amounts of money 
moved around the London mar- 
ket, with the £500m Injection of 
funds through sale and 
repurchase of gilt-edged stock 
announced by foe Bank of 
England on "Wednesday balanced 
against Friday’s call of £450m on 
foe long tap. Also on Friday 
£275m of tobacco tax was due, 
but set against that was a rate 
central authorities of £158m. 

GOLD 


One unexpected windfall as 
far as the discount bouses were 
concerned was the repurchase 
agreement on eligible bank bills 
made by the authorities on Wed- 
nesday. 

In effect this put over another 
£100m into foe system, and is 
the first time since corset con- 
trols were introduced that a 
repurchase agreement has been 
carried over into foe following 
banking month. The bills will 
be resold to the houses during 
the second week in March, and 
this came as such a surprise to 
the market that it contributed 
same time the Dutch authorities 


Fabruary IB 


February 14 


may have helped the domestic 
market by taking in guilders 
through currency swaps. The 
Treasury’s cash position has im- 
proved thanks to the inflow of 
tax, but an issue of Dutch Trea- 
sury bills is expected shortly to 
help meet official commitments, 
while the country remains 
troubled by arguments about 
public spending cuts and the pre- 
sent wage freeze. 

As another sign of foe rimes 
the Danish National Bank, and 
New York Federal Reserve Bank 
raised their discount rates to 13 
per cent on Friday, 
support payment from the 
significantly to foe reduction in 
interest rates in London on 

OTHER MARKETS 


Gold Bullion {fine ounce) 


Close 18666*81 

Oponlng S673-677 

Morning fixing.. ,1*674.60 
Afternoon flxlngiS667 


(£286-286.3) 

(£291-292.8) 

(£202.017) 

(£289.371) 


8665-670 

8683-688 

8688 

8682 


(£2874-2694) 
(£29614-298 la) 
(£298.158) 
(£294.473) 


£ 

Note Ratos 


Krugerrand. $660-665 

Maploloaf. | S6 60-670 

Now Sovereigns .iS 166- 169 

King So vs 8178-181 

Victoria Sovs 8179-183 

French 20s. .16156-159 

50 pesos Moxico'5820-830 
100 Cor. AUStria.lS635-645 

820 Eagles ; [8755.786 

510 Eagles — 

55 Engles. 1 — 


(£288-291) 

(£286-293) 

(£72-741 

(£77-80) 

(£78-81) 


8675-680 

8675-686 

8171-173 

8178-181 

S181-I85 

8160-166 

88254135 

8848-658 

5790-800 


(£29 lis-S&S is) 

(£2914-2964) 

i£73l£-76) 

(£7614-7834) 

(£7794-793«) 


Argentina Peso ... 
Australia Dollar... 
Brazil Cruzeiro.... 
Finland Markka... 
Greek Drachma.. 


urcoK inasmiH,, 

Hong Kong Dollar 

Iran Rial- 

Kuwait DlnarfKD) 


Luxembourg Frc 
Malaysia Dollar... 
New Zealand Mr. 
Saudi Arab. Riyal, 
Singapore Dollar. 
Sth. African Rand 
UA.E. Dirham 


3863-3868 

2.0645-2.0695 

103.48-104.48 

8.51-8.52 

B8.904-9l.OB6* 

ll.20-ll.22la 

rua 

0.683-0.634 
64.90-65.00 
4.98404.9970 
12.333 0-2.3350 
7.71-7.61 
4-9330-4.9460 
1*8670-14685 
1 8.60-8.70 I 


1680-1690 
0^9964X9015 
46.05-46.50 
3.5985 -3.700C 
38.20-38.40 
4-896O-4.9O0C 
nia 

0.2722-0-2782 
28 J3 0-28. 31 
2.1710-2. 172C 
1.0165-Z.019C 
3.359 0-S.362C 
2.1610-2.152C 
□ -8136-0 ,8140 
3.7405-3. 7435 


I Austria* 

Belgium 

Denmark. 

Franca. .. J 

Germany 

Italy 

Japan 

Netherlands. 

Norway 

Portugal 

Spain 

Sweden 

Switzerland 

I United States.... 
Yugoslavia 


28.65-283)0 
66.504S7.00 
18,55-12.60 
9.34-9.40 
4-00-4.02 1« 
189a 1965 
560-566 
4.40-4.421* 
11.21-11-39 
106-109 
152-15914 
9.67-9.63 
3.74-3,76 
2.304-2.3 L2 
50-621* 


THE DOLLAR SPOT AND FORWARD 


Rate given for Argentina is free rata. • indication only. 

THE POUND SPOT AND FORWARD 


UKt . 
Ireland! 
Canada 
Nethlnd. 
Belgium 


£2850-23150 2J2M5-Z2966 a.TO-O-BOc pm 
2-1280-2.1330 2.1280-2.1300 0-80-O.TOc pm 
1 .1593-1 .1828 1.1593-1.1596 0.04c pm-par 
1.9140-1.9200 1 .9140-1.9160 0.484) -38c pm 
28.1B-2B.31 28.29-28.31 psr-lc dig 


% Three V. 

p.a. months p.a. 

3.40 1.85-1.75 pm 3.14 
4J3 2J5-2.15 pm 4.13 
Q.21 023-0.19 pm 0.72 
2.69 1.40-1 JO pm 7SZ 
-021 1 pm4* dis 0.03 


Nethlnd. 4^9-4.44 


2^850-2^150 2.2946-2-2965 0.700.60c pm 
Z.6S40-2.6848 2.68SO2.G670 0-90-0-80c pm 


Denmark 1245-1258 


Denmark 5.4285-5.4385 5.4285-5.4300 3. 10-3. Wore dis -7.40 7.90-8.40die -6.00 


W. Ger. 1.7350-1 .7435 1.7410-1.7420 0.87-0. 77pf pm 

Portugal 47.25-47.37 4)30-4737 15- 25c dis 

Spain 68.47-66.67 66.63-66.67 12-22C<J« 

Italy 804.2S-a0G.15 805.65-806.15 1-lMire dis 

Norway 4.8600-4,8780 4^660-4.8680 1 J5-0.75ore pm 

France 4.0650-4.0910 4.0790-4.0810 0.95-0.756 pm 

Sweden 4.1500-4.1555 4.1S40-4.1G55 (U5-0.15are pm 

Japan 24ZJ5-243.80 243.05-243.15 UP-l-OSy pm 

Austria 1Z.44VI2.466 12.44V12.45 5 * 5.60-5.00gro pm 

SwiK. 1.6150-1.6300 1.6280-1.6290 1.43-1.360 pm 


5.65 2.66-23i6 pm 5.39 
-5.07 38-73 die —4.69 
-3.06 55-70 dis —3.75 
-2.05 8V-7* dis -3.60 
2.46 3.90-3.40 pm 3.00 
23S 2.75-2.65 pm 2.6B 
0.72 0-K-Q.3S pm 043 
5.55 345-3.30 pm 5.56 
5.11 18. 50-16. 50pm 5.62 
1CL2B 4.00-343 pm 8.74 


Ireland 

W. Ger. 

Portugal 

Spein 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


440-4.41 

644045.00 

12.46-12.47 


2V1^Cpm 
20 - 10 o pm 
3-Sare d)s 


14730-1.0865 14740-1.0750 par-IO.IQp dis 

3404,054 349V4.0F, 3V2**rf pm 

10840-10940 10845-108.65 per-GOc dis 

152. 7a 15340 15240-15240 2 Sc ptn-25 efis 

1448-1.884 1448 x r-144S 1 2 Sim pm-par 0.66 1-3 dis 

11.16-1147 11.16-11.17 6V**»ore pm 5.64 18-16 pm 

94B44Z4 94SV9464 6-4c pm 5.77 14V13A, pe 

943-9.62 9.53V9 44*1 3Vt\om pm 3A6 9-7 pm 

555-565 667V458 1 , 4.60-440y pm 9.46 12 . 66 - 1 2 . 1 6 ] 

28 45-28 4S 2848-28.63 25-15gro pm 849 67-57 pm 

3.72*2-3.77 3.73*1-2.74*1 4V3 %c pm 13.64 12V11* pu 

Belgian rate la for convertible Irenes. Financial franc 66.40-6640. 

Six-month forward dollar 2. 73 -2.68c pm. 12-month 4.3044Sc pm. 


t UK and Ireland ere quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end net to the individual currency. 


2845-2845 

3.72*2-3.77 


EURO-CURRENCY INTEREST RATES 


The following nominal rates were quoted for London dollar certificates of deposit: one-month 14.36-1445 per cent: three-mo nth a 1445-1445 per cent: shc- 
months 15.00-15.10 per cent: one yeor 14.65-14.75 per cant. 


7 days' notice. 

Month — 

Three months.... 
8ix months...—.. 
One year. 


1 Starling 

U.S.Dollar 

m 

18le48rV 

1 7 1; -17i 4 

1414.1418 

14J8-l45fl 

M&.M& 

16-1514 

IS.I 6 I 4 

14St-16 


Canadian 

Dollar 


Dutch Guilder] Swiss Franc 


Vest German 

Mark French Fr 


124-151 2 
1312-13*3 
15^.15+1 
13,^13# 


lOfa-llis 

ll-ll ia 
113,-116* 
use-iiis 

llBg-117 8 

1156-1178 


12-12 U 
12-1214 
12.121a 
124.12*4 

15-13 14 
154-254 


13-16 - 

13*6-1516 13W-1 


1618-171* 14*6-14) 

183»-19H 

Soil -211* 14*f Z4ss 


Long-term Eurodollar two years 14V-14V per cent; three yMm 13V14H per cent; four years 13S-1& per cant five yeura 13V13S per cent; nomine! dosing rates. 
Short-term rates are call for sterling, U.S. dollars. Canadian dollars and Japanese yen; others two-days' notice. Asian rates are dosing rates in Singapore. 


LONDON MONEY RATES 


Starling 

Interbank 

1 Local 

Local Auth. 

Finance 

iDtseonnt 


Eligible 

1 _Fine 

1980 of deposit 

deposits 

negotiable 

bonds 

House 

Deposits 

Company market 
Deposits jdaposib 

Bills « 

ails « 

j Trade 
j Bills* 

Overnight ... — — 

2 days notice..) — 

16-18 ■ 

176^1770 

j — 

— 

1634-17*4 183^17 
„ ( _ 

— 

— 

1 mm 

1 days or J — 

a- 



, , 





7 days notice- [ — 

17-1714 

1760-18 


18 

17*4 1634-1679 

aaw 

ra^n 

— 

One month • l7Sg-l7is 

17Sfl-17i a 

17S 4 -17Tb 

le-ise* 

17T fl 

177 8 l 163, | 

issk 

1778 

184 

Two month*... 175a-17is 

17lB-176fl 




1770 

— 1659 

16* 

I7tt 

18 

Three months. I75e-i7is ! 

»A-}7A 

171,-177, 

1814.1734 

1770 

173, I 6 I 3 

16*9 

17* 

1 174 

Six months — 1679-1614 | 


16J,.17 , 

17 161* 

17*4 

17H — 

— ■ 

16*9 

Z6fo 

Nine month*... ] 

16-16>h 


1778-1739 

163g 


— 

■ra- 


One Year 1 

15S,.157 8 

16ls 

17lg.l6l0 : 

. 16*4 

— M 

— 

— 

[ — 

Two yerara. — I 


15f~16 i 

1 

— 


1 




CURRENCY RATES 


Bank Special European 
retd Drawing Currency 
% Rights . Unit 


Local authorities and finance houses seven days' notice, others seven days fixed. “Long-term focal authority 
mortgage rates nominally three years 15*4-16 per cent: four years 15% per cent; five years i5*r1R par cent. OSank bill 
rates In table ora buying rates for prims paper. Buying rates for four-month bank bills 16S» per cem; four-month trade 
bills 17 par rant 

Approximate selling rates tor one-month Treasury bills 15** n per ceOE two-months IS**** per coni: throe-months 
16»sa per cent. Approximate sailing rate for oneynonth bank bills 17% percent two-months 17*2 per cent three-months 
17*» per cone one-month trade Mils IB per cent two-months 17% per eartt and three-months 17** per cent. 

Finance House* Base Rates (published by the Finance Houdto Association) 17 par cent from February 1. 1980. 
Clearing Bank Deposit Rates for sums at seven days* notice 15 per cent. Clearing Bank Rates for lending 17 per Bern. 
Treasury B8I*: Average tender rates of discount 16.1643 per cent. 


Sterling..—^ 

U.3. 8 

Canadian S_. 
Austria 8ch— 
Belgian F_~ 

Danish K 

D'Piarfc 

Guilder 

French Fr__ 
Lira. ............. 

Yen - 

Norwgn. Kr_ 
Spanish Pts- 
Swedlsh Kr_ 
Swiss Fr. 


19 0.670451 

13 141649 

14 145978 
514 16.4021 

104 37.1908 

13 7.15183 

6 248872 
916 2.52305 
BIS 6.36667 

15 1060.43 

54 321.092 
9 6.41657 

8 87.7441 

10 6.45843 

2 2.13636 


0.683303 

1.43798 

1.66688 

17.9314 

40.5936 

7.82035 

2.49989 

2,75542 

3.85697 

1158.13 

350.431 

6.99668 

96.8548 

8.97444 

2.33237 


AAK - .Mar. 6 

'Angio-Amer. 

Inv...J4er. 13 
Armstrong 

Eqoipasm...M*r. 21 
ABtt and 

wibona...Mer. a 

BSR Mtr. 9 

BTR Mar. 14 

Barclays Bk. —Feb. 22 
Barren 

Devs Mar. 19 

Bath and 

Portland, ..Feb. 22 

Bejam Mar. 21 

Beil (A.) Mar. 21 

•Bibby (J.) -Mar. 11 
Bo wring 

(C.T.)— Msr. 22 

British 

Aluminium.. .Mar. 21 
British 

Enhaioo— Feb. 23 

BP Mar. 15 

j British Vita ...Mar. 1 
Broofca Bond.. .Mar. 13 
; "Brown Bros. —Feb. 27 
"Carrington 

f8yella.~F4b. 29 
•City Offices ...Feb. 12 
Collins . 

(Wro.) Mar. 16 

"Comm‘1 Bk. 

Aust-.-Jeb- 18 
"Commercial 

Union. ..Feb. 2B 
"Cons. Plants... Feb. 21 

Corah ....Mar. 8 

Dawnay Day ..Afar. 21 
; Os Bears 

Cons- Mines— Mar. 6 
I Ductile 

Steels — .Mer. 13 
Expanded 

Metal. ..Mar. IS 
Felrdough 

Constr... After. 13 

•Rsons Mar. 3 

•General 

Accident.. .Feb- 27 
I "Gen, Mining ...Fab. 18 
- Gibbons 

Dudley— Mar. 22 
Grind! ays —...Feb. 27 

Hall Eng. .Mar. 16 

Harrisons 

Mlyan. Ests...Mar. 19 
Hapworth 

Ceramic.. .After. 20 
*HK & Shanghai 

Bank-. .Feb. 28 

Hoover Mar. 1 

"ICI Feb. 28 

*IM1 Feb. 26 

invste sk . — Mat. 2D 
Jacobs 

(John. 1.) -Mer. 21 


Announce* 
men t last 
y*»r 

hn. 1025 


Announce* 

mentlut 

year 


Final 1.48 
Final 3.916 
Rml 5.5 
Final 7AI 


Fh*aliOI4 
Int, 0.77 
InL 1.7BB 
Fmei 6.732 


Bnaf 2348 


Final nil 
Final 16.885 
Final 1.6 
int. 0S15 
Int. 0^2 


Final 1.681 
Final 0.791 


Rival 3J0S4 


hit. 6.5 cents 


Real 5-673 
inu 15% 
Final 1.17 
Int. 0.75 


Rnat 45 cents 


Final 2JUS 


Rna! 2.0 
Final 8JI37. 


Final AS17 
Final 39 cents 


Final 2J351 
Rnal 2X171 
Rnal 2.471 


Rnal HKJO.BO 
Rnal 6J33 
Rnal 8.466 
Final 2.003 
Real 1A17 ' 


Johnson and 

Rrth Brown... Mar. 16 Int. 1.3 
Kiainwort 

Benson. ..Mar. 13 Rnal 3.51 
Lax Service —Mar. 8 Rnal 2.7 
Livarpael 

Dally Post-Mar. 21 Rnal 5D88 
■Lloyds Bank —Feb. 22 Fine! 5.514 
London Shop 

Prop....Mar. 1 InL 0M\ 
•March wle! —Feb. 18 Rnal 3.0 
"Metal 

Closures— Mar. 19 . Ffnsl 2JKB 
"Midlind 

Sank ..Mar. 14 Final 9-942 

Mucklovr 

(A. & J.)...Mar. 23 InL 1.32 

"NatWest Feb. 28 Fmal 7.15 

Newman 

Tonks—Mar. 23 Int. 1.5 
•Nottingham 

Mao Of. ...Feb. 18 Hpal 2-622 
Philips* 

Lampa— Mar. 22 Final due 
"Ran Home* 

Sims. ..Feb. 25 Rnal &58 

"Rentokil Mar. 4 Final 1.15 

Rockwara —Mar. 21 Rnal 3.67 

Rolls-Royce • 

Motora—Mar. 12 Ttnal 2 JBBS 
Royal Dutch ...Mar. 8 Rnal R 5.75 
♦Royal insce. —Mar. 3 Final 11.5 

Shtfi Mar. 8 Rnal 6.966 

•Sima Derby —Fab. 20 Int 11*. 
Smith and 

Nephew.. .Mer. 15 Rnal 1-780 

Stastlay .Mar. 15 Rnal 4.473 

Stone-Plan „ Alar. 22 Final. 1.33 
Tiger Oate ...Mer. 21 Rnal 33 cants 
Titling" (T.) ...Mar, 21 Rnal 3.01 
"Transport 

Dev Mar. 13 Final 235T 

Tri central Mar. 15 Rnal OJBSI 

*Tobe In vs. -Jriar. 19 Rnal 12^21 
“Tumor and 

Newall.. Jbfar. 12 HnaT 7.0 . 

Unilever Mir. 6 Rnal 271C 

"Union Corpn....Feb. 18 Rnal 32 eenta 
Utd. Biscuits— Mar. 13 Rnal 1-506 
Utd. City 

Merchants— Mar. 8 Int 0A5- 
•Utd. Real _ 

Prop— .Feb. 20 Int. 135 
Vantone —Feb. 20 Rnal 5.01 
Weir Gp. ..—After. 21 Rnal 3A6 
Willis Faber „.Mar. 20 final 634 
Wolf Beet _ „ , 

Tools.. .Mar. 22 Final 0.789 
Wolsatay- „ M 

Hoghes—MSr. 15 Int 3.66 
Woolworth 

(F. W.)._Mar. 7 fine! 3J45 
Yorkshire 

Chains.— Mar- 22 Rnal 2^4 
* Board meeting intimated- t Rights 
leads since made. X Tax fm § Scrip 
issue sinoe made. 1 Forecast 


Public Works Loan Board rates 


SYDNEY — Futures broker 
| Boss McConnell Kitchen Pty 
(RACK) said that it has been 
1 reinstated on the Sydney futures 
Exchange as from foe start of 
trading on Friday. 

RACK was suspended by the 
Exchange at its own request on 
February 13 but no reasons for 
foe move were given either by 
RMK or foe Exchange. 

I RMK said foart it raised 
31 An in equity capital from 
creditors and clients over foe 
last 48 hours, enabling it to re- 
construct its balance sheet and 
resume Trading 
Renter. 


Up to 5 £>$ 


Over 5, vp to 10 
Over 10, up to 15... 
Over 15, up to 25... 
Over 25 


at 

rasturityg 

15* 

14} 

14f 

14* 

14* 


BASE LENDING RATES 


'Wednesday. * 1 

Paris call money toudbed 12* 
per cent last week, equal to 'foe , 
level readied in late December , 
which was foe highest point for 
five years. The Bank of France I 
added funds to foe money market | 
on various occasions by pur- 
chases of first category paper, bat 
this was offset by Friday’s auc- 
tion of FFr 2.4bn of 12-month 
Treasury bills. 

Conditions in Amsterdam have 
been very nervous ahead of this 
week’s new quota for foe bank- 
ing system. Interest rates are 
expected to rise initially as 
banks borrow funds from foe 
money market while maintaining 
their individual quotas. At foe 


AKN. Bank 17 % 

Allied Irish Bank 17 % 

Amro Bank 17 % 

American Express Bk. 17 % 

_ Henry Ansbacher 17 % 

~ A P Banks Ltd. 17 % 

MArbuthnot Latham ... 17 % 
Associates Cap. Corp.... 17 % 

Banco de Bilbao 17 % 

Bank of Credit & Cm re. 17 % 

Bank of Cyprus 17 % 

Bank of N.S.W 17 % 

Banque Beige Ltd. ... 17 % 
Banque du Rhone et de 

la Tamise KA. 17*% 

Barclays Bank 17 % 

B remar Holdings Ltd. 18 % 
Brit. Bank of Mid. East 17 % 

■ Brown Shipley 17 % 

Canada Pennt Trust... 18 % 

Cayier Ltd. 17 % 

Cedar Holdings 17 % 

■ Charterhouse Japhet ... 17 % 

Choulartons 17 % 

C. E. Coates 17 % 

Consolidated Credits... 17 % 

Cooperative Bank *17 % 

Corinthian Secs 17 % 

The Cyprus Popular Bk. 17 % 

Duncan Lawrie 17 % 

Eagil Trust 17 % 

E. T. Trust Limited ... 17 .% 
First Nat Fin. Coni.... 1S}% 
First Nat Secs. Ltd. ... 18 % 
Robert Fraser 18 % 

■ Antony Gibbs 17 % 

Greyhound Guaranty... 17 % 
Grindlays Bank *17 % 

■ Guinness Alahon 17 % 


l Hambros Bank 17 % 

I Hill Samuel 517 % 

C. Hoare & Co tl7 % 

Hongkong & Shanghai 17 % 
Industrial Bk. of Scot l7*% 

Keyser Ullmann 17 % 

Knowsley & Co. Ltd.... 18* % 

Langris Trust Ltd. 17 % 

Lloyds Bank 17 % 

Edward Hanson & Co. 18 % 

Midland Bank 17 % 

i Samuel Montagu 17 % 

l Morgan Grenfell 17 % 

National Westminster 17. % 
orwich General Trust 17 % 
P. S. Refson & Co. ... 17 % 

Rossminster 17 % 

RyL Bk. Canada (Ldn.) 17 % 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 % 
Whi teaway Laidlaw ... 17*% 

Williams & Glyn’s 17 % 

Wmtrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 


■ Members ot the Accepting Houses 
CommiOBB. 

• 7-day deposits 15%. 1 -month 

deposits 15V%. 

t 7-day deposits on sums of £10.000 
and under 15%. up to E3.000 
15*,% and over £25.000 15*2%. 

X Call deposits over £1.000 15%. 

S Demand deposits 15%. 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 
parenShesee) 


Annual Interest 


pay* Minirmt tn of 


Alyn and Deeside (0244 533212) 


interest 

Able 

sum 

% 


£ 

15 J 

1-year 

5.000 

15* 

*-year 

1,000 

14* 

f-year 

1,000 

15* 

4-year 

3,000 

15 

4-year 

1,000 

148 

4-year . 

200 

14 

4-year 

200 


% Three % 

pa. months p.a. 

3M 1.35-1.75 pro 3.14 
332 2.7D-2.80 pm 3.37 
5.79 7**-® 1 ! pm 6.01 

2.77 66-45 pm 3.08 
-Z8S Tr$P* dis -2.65 
-036 O.14-O^4d(s -0.71 

9.00 3V3 ? i pm 9-37 
-2.76 par-100 dis -1^4 
— 20pm-80d£* -0.78 
0.6B 1-3 dis -0-43 
5.84 18.16 pm 8.09 

5.77 VR.-133, pm 5^8 
SAB 9-7 pm 3JS 
9.46 1L66-12.lEpfn 889 
839 67-57 pm 8.67 

13.64 12^-11% pm 13.10 


RECENT ISSUES 


EQUITIES 


§= M ° o 1979/80 

Issue ofl ; 

Price £ s g go 
nt k 1 He High Low 


1> O s E£ 




363 F.PJ20(2 (412 341 a.P. New' 396 i— 18 S15.TC 6.W 7-1 

*1 FJ>. — 100 100 Ohlld Health Res’ch.lOl -1 — - — — 

J80 F.P. 7/3 100 981* Ernest Lighting 108 b6.0 3.0 7.9 4 J 

10 F.P. 28/2 11 10 Keep inv. Trtiat 3p 101, — 

*• FJ». — 88 78 Lon.Marc'tSeos.Defd 78—5 — — — — 

HR ,FJ»J — p87 (£88 [W&raldhave NVDFL29{£26 ' QF1.6) 1.1 6.316.7 


FIXED INTEREST STOCKS 


£ c a l— 0 

• e SS5 1979/80 

no 22 I 

II |£ High I Low 



33 FP - I 37p |3$tpiAuroia 3^62 Cum. Prof I36iap| 

3 F.P. 28)2 S8i» w8ia B'rnsm'th & District Wtar Red. PrT.lS&C) 96^1 


II 180p F.P. 15/2 121pm |180pCllfrord(ChasJ 12* Cum. Pref. IWp 

3 FJP. 30/6 98 94 Feltxstows Dock Cum Rad Pref 94 -k 

"* F P. 8/2 88p 8Sp Hewitt WJ 10g Cum. Pref. 86p __ 

3 dOp 24/4 9 9 Rk’m'RW'li ft Uxbridge Wtr. 9*RdPfIS8& 9 

13 F.P. Ktfl 91p 78p fThomEiec.7^Con.Rad^ndCumPrf 92-8S 90p-1 


»R1GHTS ,V OFFERS 


cS- Latest 
Issue Renuno. 

Price ’e-3 Onto 
Pt <£ • .1 


High I Lew 


531j Nil 
40 F.P. 
60 F.P. 
*81 Nil 
60cts Nil 
26 Nil 


Nil 22/2 
F.P. 22/1 
F.P. 8/1 


2B/3 36pm BBpmjEdwarda (Loula CJ.. 

29/2 101pm 6flpm Elson A Robbins -- 
84(1 846 660- iHammerwui Pmn_ a 


4(1 846 66<r Hammerson Pnp. A 

— 46pm 20pm Hanl max Corn ..... . 

— 485pm 130pm Pan continental 

12/3 40pm 32pm Perinea 

13/3 89pm 38pm Premier Cons. Oilflekfa 

— 30pm( 4pmjRand London Coal Units 


56pm — ~ 

100pm -1 

850 — 15 
20pm 

™ 405pm -IB 
40pm +9 


I Sfipmj— B 


Renunciation date usually last day for dealing Jroe of stamp duty, b Figures 
Bd on prospactus estimate, ff Assumed dividend and yield. vForeceet 


based on prospectus estimate, g Assumed dividend and yield, v Forecast 
dividend: cover based on previous year* earnings. F Dividend and yield based 
on prospectus or other official estimates for 1973. Q Gross. T Rguru assumed, 
t Cover allows for conversion of shares not now ranking for dividend or ranking 


r Cover anows nr conversion ot snares not now ranking tor dividend or ranking 
only lor restricted dividends, f Placing price to public. srX Pence unless otherwise 
indicated. * Issued by tender. | Offend ts holders of ordinary shares as . 

"* Wihfa 09 H . Vftl wiau m ■ -* *4 a 


•’ rights.'’ ** Issued by way of tapBelisation. 55 Relmrodirced. TS Issued in 
connection with reorganisation, merger or takeover, fll Introduction, rj Issued to 
former preference holders. ■ Allotment letters (or fully-paid). • Provisional or 
partly-paid edotment letters- * With warrants, ft Unlisted security- « Issued 
n units comprising 2 participating prat, shares and 1 aid. shore at R3.50 per 
unit, t Dealings under special Rile. 


HAMPSHIRE 


MARCH 14 1980 


Effective from February 5 . 

Quota loans repaid Non-quota teens A* repaid 


at 

mstnrityff 

16* 

151 

15* 

15 

15 


The Financial Times proposes to publish a Survey 
on South Hampshire as an integral part of its 
March £4 issue. The provisional editorial synopsis 
is set out below: 

INTRODUCTION The southern half of Hampshire 
is probably the most industrialised part of England "; 
south of London. The area is dominated by 
Southampton and Portsmouth, cities .which,- in 
different ways, have strong links with the sea . But 
there are other important centres, such as 
Eastleigh, Havant and Fawley which, contribute to ; 
the general economy and places like Totton and 
Chandler’s Ford are growing strongly, and should ; 
continue to do so. . r" ■ 

Both Southampton and Portsmouth have had to' 
adapt to whanging drcumstances over the past 
two decades and while the area enjoys low 
unemployment growth in the cities will be 
hampered by a shortage of land. 

INDUSTRY The area has been successful in 
attracting light industry, particularly in the 
electronic and engineering fields. There are also , 
gmniipr but specialised sectors such as boat 
building and shipbuilding. 

PORTS ’ Both Southampton and Portsmouth are 
major dock cities. The two have come to terms 
with changed circumstances: the liners have all 
but gone from Southampton and the Royal Navy’s, 
presence in Portsmouth has lessened. But both 
have been successful in diversifying and are' 
looking for other areas o€ expansion. 

PROPERTY Southampton has undertaken a great 
deal of development and is now short of space. A 
town centre development is going ahead at the; 
western end of the esplanade which will include a 
major sports scheme and the First Division football , 


* Non-quota, loans B are 1 per cent higher in each case than non- 
quota l oans A. t Equal instalments of principal t Repayment by 
half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). $ with half-yearly payments oi interest only. 


OIL TOURISM COMMUNICATIONS 
TRAINING FOR INDUSTRY 
PROFILES Of an individual or company making, 
a significant contribution to local life. 

Copy date is March 4 1980 

For further information and details of advertising 
rates please contact: . 

- David Evans 

' Financial Times, Bracken House 
Camio n Street, London EC4P 4BY 
Telephone 01-248 8000 Ext. 506 
Ttfec 885033 FINTIM G 


The content, size and publication dares of Surveys In the Financial 
Times are subject to change at tha discretion of the Editor. 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


Schroder Lila Gmip 
Bae r w tte Horae, P ortanon lk . 


070527739 


Lloyds Bk. <CJJ UfT Mgs. 

PJL Box 195, SLfcifter, Jersey. 0534Z75U 
UeyfcUt. O-raatl- mi, . 6 M +12j 139 



Uoyds Bank I sk n afi o H d, fiaen 

PXL Bctc 438, 1ZU Geneve 31 (SMtzerfanD 

■tgglSSSriS 2®i zd °d 


J. Hosy Schrader Wags & Go- Ltd. 
l»,Cten*fcfc,EC2. 0X4964006 

Fth.7 

fijib. 


M & G Groap 

• Three (taJ% Tow H3 E(3R68a 0W254588 

— r 1 


Sentry Assnrance IntenuHaittf Ltd. 

P.0. Bax 1776, Hwtiua 5. Bamnia. • 
Managed Fucd IffiMIS 4J20CU1 — 


Singer ft FHedtander Ldn. Agents. 

20, Cannon St, EC4. 01-24S9U5 


Midfaml Bank Tst Carp. (Jersey) Ltd. 

2834, TSl St. St. Hefler, Jhsql 053436281 
Iftfanl Drayton GOtlSSA 96J3( — 1 1231 


Togo Trust Fob:T_|l 


^=J 


Samel MoBtogn Ldn. Agevts 

mad Bread SWEC2- 105886464 

^eoffo.FtiFrt.s 

J17Jm3tejan304£U6 i5S( Zj 339 


Standard Chartered IntL Bd. FtL 
37 roe NotraQme, tiwertwora. 

NAVFeh.ll J USJ9.99 { | i- 


Stronghold Ufangereent United 

P.0. Box 315 , Sl HeSer^Jeraey. . QS47M60 

C unmma ylTn wt »., P27 . 7 1 U5J7] — 1 — 


Marroy, Johnstone (Inv. Adviser) 
HAVtoreSuaareow.GL 041-ZZL55Z1 

“wrLBIP 1=1 = 


Sarin vest (Jersey) Ltd. (x) 

Oieere Hse, Don Rd. St HeteiJv. 0534 Z7S» 

m= 


Hd. Westrabtster Jersey FtL Hgrs. Ltd. 
45 U Hone SL, SL Heiier, Jeney 0534 36241 

■CTRSdM fftzrm 

BegitSA. 

10 a BouleMfli Red, Luasfang 

KAV Feb. » | IK$HX _ | | — 

Negit Ltd. 

Bank of Bermuda Bidss. HanWov Bneh. 

NAVOct.19— : 1 £435 \ | - 

Pacific Batin Fold 

19> Bnderard Rogod, l aMt O W . 

HAV-Feh.14 _( USS1535 1 1 - 

Phoenix In t e rnatio nal 
FOB® 77, SB. Peter Pod-GuatiL 042X267CL 


Smnvest Ttnst Managers -Ltd. 

4^ Adri Street, Dougbei Webfktan. 66242304 
The Coin Trua PUIS J — . 


TSB lMt Trust Uanagm (CJJ Ltd. 

Wharf SL, St. HeHtrrJeney (CD. 053473W 

■esfeRuai" 


TSB G3t Fund Hterag*ra '(CJ.) Ltd. 

10 Wharf St, SLHeifcr, Jersey ecu. 053473444 
TSB Gift Prad UWjO 93/MI : 1 1230 


Netstii tbr 


Tokyo Pacific HohBags N.V. . 
tatab Uanagemt Co. n.v, Curacao. 
KAV per stare Feb. 11 US970JKL 


WFwdH 

Hint FimiLj 
|Eren»*GHtRl.| 


- Tokyo Pacific ffidgs. (Seaboard). H.V. 

“ tein* Management Col N.VL, Cuacan. ' 

WAV per start 11 iKCCt A n. 
PnnrWeace Capttol Life Ass. (C.I.) ^ 

W Box 221, St Peter Port, GnernseyCM 81 26726/9 TyntiaS Group 

SerOnp Bond FO ms 47J J — P.a Bax 1256 Hamfllon % Bermodk, 2-27B0 

053437331/3 

Guest Fond Mngmut. (Jersey) Ltd. — \ 2 %S 

P08wl'HSLKm£>Jeraey. 05342744X ifoS Tn 


wices m Febmaiy 13. Nat deaSng 1 
Rkhmrmd Ufe Ass. Ltd. . 



062429914 


- 

(Aeon Stores 


_ _ ' 10«3 ZHbw 

KothscMM Asset Mangeraent (C.IJ CAmreStarw) JK12B - 

ac ^ boffife Assurance (Drarsess) Ltd. 

Intend. M«>.Fd — -lUSSUO — | 1 — 


.Next deateg Feb. 
**%&***■ 


tWcsioB .. 

RathsdiiM Asset Mgt (Bermuda) 
pn.Bw664r Bk.ti Berea* ffid- Bcnmtia 

Roya) Trust (CJ.) FtL Mgt Ltd. 

PA Bex 194, fts^KTri-Hst. Jersey. 053427441 


Uoioti-lBytthbent-GeseBschaft mMf 

Pnstfacfi 16757, D 6000 FMM 16. 


UU. Intel. Mngmnt (CJJ Ltd. 
H Wow Street St HeNer. Jersey 
UJAFmti-. .[USCTffl 1020)1 


RThtfl 

KT.ibo. 


Save ft Prosper foteraotiaini 
fflepe^ S. HeSfif, Jersey (SJ473933 


nn Cuban ft Associates LitL 

«2, Essex Street, Lariat, WC2 (n-aaGBC 

IbitAare.-Oh. wTd^U7.« ]. l - 




S. fi. Warburg. & Co. LbL 
30, Gresham Street, EC2. 


OM004S58 1 




Warburg InoL Mngt Jrsy. Ltd. 
7Ubat 7 placa,SLHette 1 J«.CI 0534372X7 


HBStOreareaut 
Euraeuflft F«fa 


1-I3 ftJXS rirvTiT 



TOtudSnsr: 


conrwxsty— » — JZ1S3 22634 — 1 — WartBey hnestnent SertiMi Ltd, 

■fflSirfiiumaw- aSl® 


4L La Uocte St, SLHete.Jwser; . OSMTSB World Wide Growth HBHontt 
§-^-n I 1 1 - " gHt SK8 — 10 a, Booleewd' tend, Lucenboutg .. 

g-g - -B H cur Ftif . USWAi -1 ^-4 — 

— 3?* Wren C nuun a dl t y Trust 

*r* E*s fbbj IkS “ — iaa.cenrartst,i>» s itews . jeMBeo 

."Nat as. dor FWl 20. - WrtoC«mi»d.7i-^25 4 — 


■i 

\ 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 


Discretionary Unit Fund Managers 

32 BtamftHd SL, EC2M 7AL. 01-6394485 

OK.tnc.FA-B _| 2 ltL 2 22<J!J | sji 

& Fr Winchester Fund MngL Ltd. 


TRUSTS 


Abbey Utrit tsL Moors, (a) 

SSfiSMSfllS** 


502 

37R 


Att*»Amr:cti}.Tst_ 

ArteyCapfad 

AgtoGMwal,— Im. 3 
Abbey Cfft&F.rfa- hoo ,6 

Abbey income M3.d 



Epson A Dudley Tst. Mngmnt. lid. 

38> Alternate SL,WL DM933711 

Emwn Dudley Ts — (76.4 8L2| | frX0 

Equity & Law Un. Tr. M.y (aXhHO 

<BKSWL- tBA. HSah Wfiwon* 1 . W94 33377 

- TK Eouhy&Law [79.1 S3iJ — | <1.71 

|37 Fidelity International Management Ltd. 

62-63, Queen Sl, London, EC4R 1AD. 01-2484891 
“ American E6.5 27.* -0.71 1.00 


MjnurUte M ana ge men t Ltd. 

S*. Georges Way, Stevenage. ; 0438X101 

Growth Units \61S 7L55l+0.9| -3.92 

Mayflower Management Co. Ltd. 

34-18, Gresham St, EC2V 7AU.' 01-6068099 

Income Feb. 4_™_.|1Q4.5 llOfl .„.J 9.07 

Gweriil Feb.4 tJZO 7sil JTJ 6J9 

MW.Feb.4 fff. 1 xM ZZl 327 


Siewarf Unit TsL Managers Urf.(a) 

45. Cliartaiie So.. Edinburyb. 031-2263271 
fSteMrt American Fund 
SundAnt Unus™_™.jM 1 

Actum. Units (70.5 

WiLftdraaol Units . M52 

'Stewart British capital Fa 

-OtawtiFtl I 1 CTR 

Acorn, linla, a 79.7 


ja=l 

48.91 i 


Mercury Fond Managers ltd, 


Fired Interest . 


'30, Gresham 5L.EC2P2EB. 
Merc. Gen. Feb. 13— 57.0 
Att.Uts.Feh. 13 78.0 

Mere. Int, Feb. 13 77.4 

Atz. (Its. Fitf. 13— 87J> 
Merc.Erf.Jafl.24_2S5.7 
Aeon. Units Jan. 24- 33Z.4 


.01-6004575 



5.72 

8 

420 

6.04 

6 .M 


Dealing tine. & Frt, "Wed. 

Son Alliance Fund MngL Ltd. 

Sun Alliance Hse, Horsham, 

Exp. Eq. Fro. 13 [07(13 

Vlra Family Fd.— .P.17-S 

Target Tst. Mngrs. Ltd.VCaJfe) 


M03WM1 

284 £01 1 5.05 

3255 -Ml 4.43 


Growth + Income. 
Special Sill. 


3S4j^>U 7?sS 

3ia-0.4| 3.00 


Men Haney & Ross Unit TsL Mmr. Jaraes FInla y Unit Trust Bflngt Ltd. 

45, Cornhill, Lution EEA/3REL fflSjM ^W. Wot Nile Su^G'Mgw. 041-2041321 

ARM Hambro Group (a)(z) 


Midland Bank Craop 

Unit Trasl Managers LW.y (a) 


31, ^Gresham Sc, LC.2.JkaEtigv^p29(^9iJL 






4 &<?» *!» iiSJiw -(34.3 

J. F nlay Fma-Fm 1 


211459 


Acoim. Units. 



J. Firtay Fd. in.Ta [333 

ACdHTL UollS P 


2BJ5 


Pfi« an Frimay JAWeis dealing 

Framiington Unit Mgt. Ltd. (a) 


64, London Wan, ECZM 5HQ. 


American. 


American Tumraund .. 
Capital Tr. 


(Accum. Uiutsi- 


Bctra Income Tnei_‘{44i 


InwmeTcu, 


54 A 
53.4 
55J1 


55.0 


J38.R 


m 


InL Growth Fd. 

(Acoim. Units). 

Friends’ Rntvrft. Unit Tr* Mgrs-V 
Pis lam End, Darting. 0306 5055 

Friends Prov. Units _|50.2 S3A| -L5| 4.7S 



, AukH G recent. Edit. 3. 

Commodify 'Ll 2 

Financial — J/roS 

Gin Accum 113 


031-229 86ZL7! 


Investment Triri. 136.1 


Feb. 15. 


>35 

222 

£32 

k 

6-94 


Special 5h mi ions. 
American Eagle. 

Pacific Income-. 

Pacific Accvm.— . .. ■■ 3BA 

Incflnte 1273 

Extra IncooH- I5t^l 

Preieronce Slcse— 11.7 


E«ii(y. 


Growth. 


2.49 

8,92 

8,92 

SJ9 

5J9 

0.94 , 

ftW 


Professional Feb. 13., 
Thistle.. 


Eaty. El Inc. Feb. 13 .JJ42.9 
Fquiiy Ex. Acontt— 13593 


Fi| 

Hii 

3- Bn 
34J 
273) 

30.9 

% 

35 Ad 

4U) 


Tower Unit Trust MngL Ltd. 


+Lbl 

—0.9 

US 

a 

-2.9 

- 0.1 

HU 


H14l 


2.49 

420 

350 

5.98 

530 

ISO 

243 

2.43 

1036 

LL2B 

1339 


4.7s 

4.89 

9.64 

651 

631 


39/45 nrKWiryS*pare,EC 2 A IPX 0145282294 

InamrA Growth (2U 24.8 1 -...? 7.82 

SmWS-iicaioirs— .128.6 30il I 2.49 


Minster Fund Managers Ltd. 

Minster Hst, Artbor Sl, EC4R 9BH Q1-6Z3 1050 
Mlralrr F«Tli Eg.O 4^^ ^ 732 




6.46 


Trades Union Unit TsL Managers? 

IDO, Wood SirreU E-C 2. 01-628 80U 

TUU1 Feb. 1. ——|54.7 5821 I 563 


Do. Acoim.. 


739|- 


A75 


Far East Exempt , 

SnyeterCo. Exenw- 
U^-A. EmrgXU-—., 


Do. Ate 


Anderson Unit Trust Managers Ltd. 

1 58, Fo gforch St, EC3M 6AA. 623 9231 G.T. lnc.‘F,rDm 

Anderson U.T 1583 KL81 +261 5A4 G3.ul. iGen- 

fitubacher Unit Mgmf. Co. Ud. 

3, WtWeSL, EC2V 7JA. 01-6236376 

he. Monthly Fund — USOO 159.01 ...-4 12.40 6.T. inll. Fund^, 

Ariuribnot Securities Ltd. (aj(cj 

37, (teen SL, London, EC4R 1BY. 01-236 5281 


Funds in Court* 

Public Tnciee, KSngcxmy. WC2. 01-4054300 

CapiLal Frt-14-, — 1^14 12Z9I +5JI 4.72 

Cross Inc. Feb. 3-t [776 ffL.4 4-4.91 1061 

HfghWeUFei<.24_fwJ 934 +33) <5.66 
■imam. Rianrted to mtsnbS under Cart ocntroL 

G.T. Unit Managers Ltd.? 

16 Finsbury Circus, EC2M 7DD 01-6288131 

G.T. C^i. Income '122.4 130£td -U| 


MLA Unit Trust Mngmnt Ltd. 

Old uueen Street, SW1A 9JG. 01-222-8177 
MU Unit; [6L1 644 1 3 JO 


Transatlantic and Gen. Secs.? (cXy) 

91-99, New London Rd.. Chelmsford. 0245-51651 


Murray Johnstone U.T. MgnL? (a) 

363, Nope Street, Glasgow, G22UN. 041-221 5S21 

MJ European — -8 69.01 1 251 

Deahng Day Friday. 


153.9 


190 « 




.P41 

265.9 

m 

157.4 


High Yields- 

(town. U its i 

Extra Intone Fd 

(Accum. Unfa), 

HWl Itt. Fund„ 
ACAccixn. Units) 
nubWchwii. ii 
Ptefm 


(Acojn. Units). 
Growth Fund- 
(Acoim. Units 

Smaller Go’s F 

-Baerna, Inti. Fdt- 


JgtaVTdrwI.ytsJ .- 1 


. _ Jign Fund*’.— 

N. Amer. & InL Fdft. 
Gllt*i Fixed Ira.*. 
(Accum. Urdtsi 



G.T. Four V*. Fa 

G.T. Far East & Gen. 

G. & A. Trust (a) (g) . 
5 Pavteigh Road, Brernwood, 
G.&A. 138.7 


Ibal —0.9 too 
993 +0.7 SbO 
78.4 +0.4 "60 

zma -U 2 40 
22L2 +?£ UO 
5hJ -U 780 


Mutual Umt Tmst Managers? (aXg) 

15 Copthxll A*., EC2R 7BU. 01-6064803 

K ulual See. Ptus— .154.8 58 « -0-3 7.49 

utual Inc. Tst [77.7 82 * -1^ 7.B1 

Uimul Bl»r Chip—. W9.4 5364 -071 6.90 

MnusU High YT(L 156.9 60J/ -Ob( 9.98 


National and Commercial 

31, St. Andrew Square, Edinburgh. 031-5X8555. 

+L9i 2.40 Ircmnc Jan.?0 — —[1666 1720 _....l 699 

l Actum. Uniisr— _[243a 2.S2jl ._..J 6.99 

CanL Jan.30 043.2 348-3 ^..J 4^9 

(Accum. Unit) 0786 32t5X( ___J 4J.9 


(0277)227300 
4L3I 4 5.04 


2.97 
2.97 
297 
4.95 
4 07 

4.07 

227 

469 

LOO 

LOO 

L54 

LOO 

6.07 
6.07 


Gartnmre Fund Managers? (a)( 9 ) 

Z SL .'toy Axe, EC3A 8BP 01-6236114 

Dealing only: 01-623 57y,j 5806 , 

American T ru<t pfl_i 326) 

Brilr.hT'l. f Acc.i^Ui5 6 70 3 

Com modi rv S hare 144 J 


Extra Inranrc Tct. J24.Q 


uo 
47.7 
2 S 8 
39? 
filed 
83.9a 


Far E asi Trust r _ 

High Income T in. 57-2 

Income Fund .... 7B.Q 

Ins. Agencies — lb.ifi 

1ml. Eiempl Fd. 100 J. 

Irji.Ty. lAcoJ- - 376 

Special Sits. Tst. H A 

Gibbs (Antony) Unit Tst. Mgs. Ud. (a) 

3 FredericL's PI., Old Jewry, EC2 01-588 4111 




n 


0.78 

& 

1% 

9.90 

13 

663 

3.07 

254 


National Pnwident Inv. Mngrs. Ltd.? 

48, Gracedurcb SL, EC3P 3HH. 01-6234200 

N.P.1. Gtb.Un.Ta \S.B 59.41 ....J 5 JO 

} Accum. Unte)*— _P2 4 77J| I 5 l)0 

NPI O'seas Trust p-U>.7 14E?| 260 

(Acaan. Units)** Il55.4 lb4i| L2oO 

'Prices on Feb. 13. Nm ife^Cng Feb. 27. 
•■Prices on Jan. 30- Next dealing Feb. 28. 


Baituian Feb. 14 ..... 
(Axoxn. Umts .1 

S Earti. Expt.Jan.30 
ueWim. FwL 14..™, 
lAcoxn Units I . ...... 

Col emeu Feb. 15™— 
'Acciol linns*. 

Cuml. Feb. 13. 

(Acoim. URiLS) — 

Field I null. Feb, 14 _ 
(Acpxn. Unns)_ 

Glen Feb. 12 

> Accum, Units)-™™. 
M^rbora Feb. 12. 

(Accixn. Unit'.' 

Van. Grvw. Feb. 12™ 
(Accum. Uniis*... 

Van. Hy. Feb. 12 

Vang. T'ee Feb. 13™ 
'Accum. Units.) — 
Wirtjnoor Feb. 14 

(Accum. Units). _» 

Wick-Dik. Feb. 15—. 
Dts. Accum. 


B.D- 


m 


a93.7 
5ti 
66 8 
1U0.2 
,100 2 

WL5 

m 

¥>2 

toj: 

pi.8 

W9.4 

m 

1B9JJ 

7L2 


89.0 

TO = 

i2L9 r: 

lbLfc +7.W 
209J +9.^ 
603 
71 J 

104.3 

104J 

Sir- 

55.4 

585 ::::: 

74.4 

76.7 

52.1 

583 ...... 

74.1 

94 5 

76J. +?.< 

94.7 +2.9} 


Tyndall Managers Ltd.? 

18. CaRVTKe Road, Bristol. 


National Westminster? (a) 

161, Cheapoide> EC2V 6EU. 


01-6066060 


( L54 Extra Income.. 


DeaJn^c ffue. *Wo£ tTUxxs. ”Seux3 Thun, in 
■wwdt “* Weekly dealing day FrWay. 


month. 

Archway Unit TsL Mgs. Ltd.? (aHO 

317, High Holboni, WC1V 7NL 01-831 6233 

AreftwayFimd pOX2 HUH — .1 5.49 

Prices at Feb. 14. Next sub. day Feb. ±L 

Barclays Unicom Ltd.? (aXcKs) 

Umcorn Kb. 252, Roorierd Rd, E7. 



312d -L2 10.00 
4h5 -LC 9.40 
835 -L7 3.90 
48 b -L 6 4.40 

52.0 -10 4.30 


4^4td| -3.11 


Unicorn America, 

Da AusL Acc. 

Do. Austin 

Da. Capital. 

Da Exempt Tst 

Do. Extra Income — 
Da Financial 
Da 500 



Far East & Gen. _ 

Gonett (John)? 

01-5345544 77 LandooWatl. ECS 


. U -23 3.40 
4E.9H -13 4.M 

S L -22 2.90 
.8 -06 230 
35.0 130 


Lapioi 'AccumJ 

B44 

my 


65.4 

3S.3 

703 

Growth Im — : 

94.0 

38.6 

1D1JW 


748 


Smaller Companies _ 
Universal Fd , .™....... 

53.4 

51.4 

■as 


382 
9.07 
5.0b 
4.91 
733 
6.73 

=a 


Capita) Feb. 13 

(Accum. Umis • — 
Income Feh 13™, 
(Accixrr. UiiiLi* — 

Orel. Feu. 13 

IAcomii. Uftiul.™ 
Exempt Feb. 13 — 

(Actum. Units! 

Inc. Earn Feb. 18 
lAccum Units)™- .. 
North Amer. Gnh. — 
(Accum. Units)... 


1478 

2)84 

1008 

,2014 

998 

237-2 

119.8 

276.0 

,3278 

002 

,50i 


0772 32241 


1548 
229.4 
1050 
2)16 
1008 
1456 
1258 
19b.b 

2926 j 


24. Caille SL Bfinimirfu 
Scot. Cap. Feb.M—ftbS; 


NEL Trust Managers Ltd.? (aXfl) 

MUton Court, Dorking, Surrey. 5911 

SS=U 1 IS 


..687 

(Accum. UiJm |2.(16 

Scot. Income Feb. 14 1163.4 

London VJall Croup 

Capital Growth™.-. 

Do. Ao-jmi 

Extra Inc. Growth- 
Da Accum.— — 
Financial Pr'rty— . 

Do. Accum. . 


522 
SJ2 
987 
9B7 
14 j 2 
14 J 2 
9.24 
9.24 
6.88 
6.08 
4.07 
4A7 
25U68 


I 

Ml 

25.0 


L48 'Do. Acojtl Unit-— . 


SlckWdr.Feb.15 E 


Netslar High I 

North gate Unit Trust Managers Lhf.?(cKyJ fiitfijht. Wority — (513 

M, Moorgate, EC2R 6AQ 01-6064477 

Northgate FettWRB^ 1043J __j 6.00 


intenutional.— — 
Spriaal Sits. 


Ii 



680 


Men deaOng Feb. 

Grieveson Management Co. Ltd. 

59 Gresham Street, EC2P ZDS 01-6064433 


Nthspit* Anc. Feb.7 -P 

Norwich Union Insurance Group (b) 

P.O. Bo* 4, Norwich, NR1 3NG. 0603 22200 
Group TsL. Fund [377.7 3973e|-26.9I 6.00 


TSB Unit Trusts (jr) 

2L Chantry Way, Andover, Kants. 026462188 
Dealings id 0264 63432-3 


Eta. Cluster 

DaWKMdeTst 
E'tsLin-Fd-Inc. _. 
Do. Acaan. 


Barrington Feb. 13. , 
(Accum. Units 
Bangui. H.Y.Feh.14.. 
(Accum. Units I — 

'Bargin . Sm.Cs.Feb. 15 
Endear. Feb. 1) 

(Accum. Uni ls> 

GranclBlr. Feb. 25— -W5.1 

i Actum. Unltsi— 177.0 



pearl Tmst Managers Ltd. (aKoKr) 

252, High Hntoom, WC1V 7EB. 01-405 B441 


.[27.9 


PeoH Growth Fd. 

Acrtan Units — (34-5 

Pearl Inc. 


Peart Unit TO. 


(Accum, Units) 


54.8 



m 


fbVTSB General — | 

tbi Da Accum. 

(hi TSB Income—. 

lb) Da. Accum 

TSB Scottish 

tdJ Da Accum. 


53-1 56 Sal 

72.0 77.1) 

623 6631 ..... 

7L0 7EU , 

90.3 96JJ 

100.0 10t« 


4.65 

as 

333 

333 


Ulster Sank? (a) 
Waring Street, Bel last. 
IblUbter Growth —383 


023235231 
4Uat ..-..I 638 


Baring Brothers & Co, Ud.? (««*) Buardim Royal Ex. Umt Mgrs. LH. 


PeUcan Units Admin. Ltd. (gM*) 

57-63, Princes SL Mancheaer. 061-236 5685 

Pefican Units 1103.6 13151-1.71 5.46 


88, Leaden hall SL EC3. 
Stratton Trust -g? 


01-5882830 Royal Exchange. EC3P 3DN 


Do. Accum. . 


Tf;:;-' 
1 ?: : .. 


Next Wwtw Fe6. 19. 
Bistiopsgate Progressive MgmL Co.? 
9, Bbhopsgate, ECZ 


01-628 SOU 

210.41— .1 4.91 tag) GwnJWlfT* — IU4J 118.81 — 1 4.49 

273.01 — J 4.91 Henderson A 


Henderson Administration (aXcX9)(z) 

GSSSASSf 1 - 5 * toBb 


Perpetual Unit Trust Mngmt? (a) 

48, hart SL Henley an Thames 049126868 

Eisaassssris-j sa=i is 


Unit Trust Account & MgmL Ltd. 
king William Sl EC4R 9AR 
Friarc Use. Fund ._ 

WjelrrGnJi. Fnd. 

Do. Accim . 


BTWte Pr.** Feb. 5 
to Uts.** Feb. 5- 

SSSS^£i 

Next sub. day 



Feb. 261 **Fi 
Bridge Fond Managers (aKc) 
Regis Hie, King Wllam SL, EC4. 


01-5886280 U.K. Funds 

:d ):§ KSSa-i? ■ 



High Income Funds- 
Hjqh Income (z)__ 
Cab. Extra Inc (33 1 
01-6234951 Cab. Sm. 




3 m 


Britannia Trust Management (aHgXz) 


3, London Wall BwUflng^ London Wbll, 


London EC2U50L 
Assets 



01-638 04789)479 Pacific Sm. Cos. (z> - 


North Amer. iz) , 

Am.Sm.tz; 

_ Funds 
Jan. 15 


„Amer.Feb,15 — 
Smaller Cos. D 



Practical Invest Co. Ltd.? (y)(c) 

44, Bloomsbury Sg,WClA2RA 01-6238893 
Practical.Frt. 13—^7 gj -J 


Wieler Growth Fund 

King William SLEC4R9AR 

Income Unhs — [33.0 

Accum. Units ___ — [40.1 


03-6234951 

I =i a 


Accum. Units. 


4.67 


Provincial Life Inv. Co. Ltd.? 

222, Bisnopsgate, EC2. 01-247 6533 

Prolific Units |W8 105 A —1.91 3.82 


High Income. 


146.61-3 


768 


ProdL Portfolio Mngrs. Ud.? (aXbXc) 

HoibomBar^£ClN2NH. 01-4059222 

■ Prudential 11423 15L5I -4U1 551 

ftuitter Management Co. Ltd.? 

The Slock Exchange, EC2N1HP. 01-6004177 

SgaSSfc:® 

Quadrant inti. Fund— |21L8 U53| ...._) -J1 


INSURANCE 

PROPERTY 

BONDS 


Refiance Unit Mgr*. Ltd.? 

Reliance Hse., Tunbridge Wells, KL 


i 


SekfordeTsLtnc.. 


089222771 


UtasWteiT ' Ci^cd lit 


4L9j -0.9) 7J4 


Abbey life Assurance Co. Ud. 

1-3 St Paul's Churchyard, EC4. 01-2489111 

Equity Fund flc'c ® 


Equity to.. 


Selective Fund 

Con uertible Fund.™., 


Hill Samuel Unit TsL Mgrs-t (») 

45£f«h SL, EC2P2LX 0162880U 


(b) British Trust 
lb J Capital [Trust 

lg) Dollar Trust 

(g 1 Far 


3) FJnaodaf Tnra—j 


tb' High Yield 1 


(b)lncDnte Trust. 
lnflTn 



Ridgefield Management Ud. 

1 Finsbury Sq, EC2A1PD 01-5886906 

Income UT. ,W3 
InternailorBl UT [99i 


M-IV ifi 


Rothschild Asset Management (g) 

72-80, Gatehouse RiL Avtehury. 0296 5941 


N. C. Egmty Fund — (1799 


The British life Office Lid? (a) 

Retiance rise., Tunbrir^i Wells, Kl &m2ZZn 

9J6 

Brown Shipley & Cc- Ud.? 


Hariants Hse, Hajnwnfc 

£HJg£Mn®s 
SSfeP*““' 


Sv. 0444-5B144 



28.1 

¥■ 

_29x 

13.0 041.1 

Investment Intelligence Ltd.? CaJCaJ 
15. CftriflWbcr Sir»t E.CJL __ 01-247 7243 
hnel.Ao*r.Tech.Fd..K6.a 5941 -0.9J 1.00 

Intel. *nc- & Gravrth _J28XI v w 

Intel Pacific Fund 172.0 77 3 -031 2i*J 

^ Intel Small Co-5 Fd-.l78.9 **3-3 b50 

623 Key Fund Managers Ltd. (a Kg) 

25, Milk Sl. E£2V 8JE. 

Key EnergyT i^d. — W7.0 

^cvTncwne Fund™- 71 5 
Key Fixed InL Fd. — 53.7 
Key Small Co’sFd — [136.2 
Kiemwort Benson Unit Managers? 

2D. Fencltureh SL EC3 . _0WZ3 8000 

tteaa'irfflf. 

K.B. Fd. Inv. Tits. ™. 


n'.C. En&fTRgLTp. -|T6M 


N.C. Income Fund.™ |(i ,™. 
N.C. InlL Fd. line. 1192.1 
N.C- InU. Fd. lAccJWJ U 
ILC-Snllr Coys Fd™lZ06.6 


177 JO . 

TO L_, 

iftf d 


gMan.Fd. Ser.4.__. 
VE gutty Fd. Ser.4™ 
gConv.Fd 5er. 4 — 
WMorwy Fd. Ser. 4_. 
Pension Property — 
Pension Selective — 
Petri on Man3ged._ 
Pension Secuniy.. — 
pensxm Eguhy Fd.™, 
Prices at Feb. 12. 


we runu..__ 

VMon%F' , nd ..™__fl36.| 
VProp/Fd. See. 4... 


161.0 

153.8 

40.8 
1243 
1226 
234.5 

inA ^ 


1062 
Z128 
9 


Ii993 swa.-j — 

Vabaiioa normally Tuesday. 


37.4 

193.0 

mi 

153.9 

169J 

16L9 

iffi* 

129.X 

2465 

m.B 

224.1 
1705 


Albany Life Assurance Co. Ltd. 

31, Old Burlington Sl. W.L 01-437 5%2 


Rowan Unit Trust MngL Ltd.? (a) 

City Gate Hse* Finsbury Sg., EC2. 01-6061066 


American Feb. 14 — [71,5 


01-6067070 


Securities Feb. 12™. 210.0 

jmw 


220 o| 




VEqutty Fd. to, 

♦Fixed Im. Acc 

^Gid.i*wejFd.Ac.— 
Wll Jbn. FdAcm™ 
•Prop.FdAcc. . 
•M'glelnv.Acc..™. 


EguliY Pen Fd-Atx.-. 
Fixed LPento 



Royal TsL Can. Fd. Mgrs. Ltd. 

48-50, Cannon Sl, London EC4M 6LD 01-236 6044 

“ a . B m , D 8 a r.H i-a 

Prices on Jkl 3L Next duBng Feh. 6 


Income! 


G td Mon. Pen Act— | 

Irtl.Mn PnFdAcc — 1 
Pran.PeaAcc. — . 

M'ple Inn. Pen Acc 

AMEV Life Assurance Ltd.? 

Alma Hse., Alma Rd, Retgale. 



Reigate 40101 


K.§.Fd.l?.Ta-A“ — K-| 



9 9 f 


Canada life Unit TrsL Mngrs. Ltd.? 
Z^H&rSL, Patten Bar, Hens. " 


toateeDBL. 


KBSrrirCo’Sfdlnc — [55.4 
KB. Sm.Cog. FdAcc— J5BJ 
High YU. Fd. loc — _M6J „ 

High Yld Fd to— 1503 544f 

L & C Unit Trust Management Ud-? 

. uu.t The Stock Exchanges, EC2N1HP. _ 01-588 2K0 

! P -S 5 ^ U*l&raiM=88i iE3=i ® 

1 Legal & General TyralaH F«n^? ___ 

18,Caii)ingeFh»d,BifeUiL Q27pZ^ 

Ete.Feb. l__ P6D - — 5T0 

01-5886010 

i i 5.73 Leonine Administration Ltd. 

2, Sl. Mary Axe, EG3A 8BP. 01-623 6114. 

leaf yrj K JHir.,, 

isriM unit Fd. Mgrs. Ltd,? (a)(c) - Lloyds Bk. Unit "TsL Mngrs. Ud-? (a) 


Saturn Fund Management Limited 
66. Cannon Street, EC4N6AE 01-2361425 

Save* & Prosper Group? 

4. Great SL Helens. London EC3P 3EP 


AMEV Movned 
AMEVMstL'B' 


AMEV Money Fit — Uj£S 


AMEV Equity Fd™ 

AMEV Fixed JnL 

AMEV Prop. Fd 


AM £ VMorf Pen. FdB 
AMEV U^d 


Flenhind! 


7351 


AMEVIFrasthqrtoii 
American 


Dealln 
tntemattonil Funds 


.Accum 

Do- Income OS. 
Do. loc. Accum. 


UniiL Growtii — —[755 


a 49.' 

Capel (Janies) MngL Ltd.? 
IDO. Md Broad SL EC2N , IBtt 
C^phaJ — M5 


564-14 834 

ea^iasa 

55.7x4 -L71 4.74 


Inoofi 


Nortb American-—, 
Prices on Feb. i 


gaAcaK-^tr^S 

Hect dealing ctote February 13- 


10JW 


WonMna, West Sussex. 

Balanced E?-f 

Do (Accum.) JS7a 93.6j 

E>lra Income™— IgLZ 
Do. tA coxnJ. 

Income 


Do. (Accum.) . 


Smafl Cos. S.Recy_ 

Da lAccurhJ 


II3& 4] 


Charinco Gbarifief M« Fan *& 

15, UooroxtA LomtaaECZ 01-«843g 

assafctes = 1-dlhSi 

Charities Official Invest.- Fund# wiiifwwrte.CwUr- -ftJ-2 

,1Tw JPl 

6J1 1 _ J — $lIiHijjj»rised For tax exempt hsuhoolj. 

Chieftain S W- 

[5sa i» js*sa=«rf»i-KE J T, “ 

l-oilOB ^ C ftJLw 3 n EC2K 1DB. .03-5882815 


77 London Wall, EC2N1DB. 
lncn>teJaiLl5™_J 
Anum.Jao.15 1 


txj 

8L5 -DJ $00 

4j ± p 

68.fi -11 283 

81.4 -L5 ' &S3 

lfl2.4| 



Property 



InL Growth.. 

Capital Ford 

Barclays Life Assur, 
Z52 Romford Rd, E7. 
BarclayboDds* I14L3 


01-5345544 


Internal tonal 
Marsjged — 

Money 

NLui.ProsJtccum. ... 

Do. initial — — u 12- 
GiH EdgPentto — US3 
Da linual. — ™™— JB4.» 
Money Pens, to — 139.6 
Da luilai ... .J10B.7 


Fmaiina) Secy.—-.-. 

Fixed-Interest Fund (jL. 

IntL Bond Fd (w.4 

Hob-Wninmn Fun* 
Select Interna — —I 
Select income. 


Exempt Fentfs* 
Exempt hittnie*- 


11, New&- EC2M 4 TP. 


asaes^ w: 

Basic ResoureM Tst. 
I ncm. Growth Tst . 


I nan. Browcn im.— la-j 

Stwftu=®i 



Seolbits Seartticf Ltd. 

SCOtblti IW.fi K. 

Seotyteld- 
Scourores. 


5031 — t 437 

^J:8U lil 

b. day Feb. 27. 


-Cumeitt unit Value February 33. 

Beehive Life. Assur. Co. LW.? 

7L Lontoard Sl, EC?. 01-623 1288 


Slack Horse Man. Fd 
Managed Inv. Fd.. 


Property Fd .. — - 
Fixed i merest Fd. 


140,04 

™|103.78 19_ 

ll ~ 

>35 2UQL5® .. 

Emra income Fa.— 19833 1?330| 


Cash Fd . 


(KomeFd . 


Worldwide Growth Fd.| 
Balanced Fd-^™™ 


1|§B 116.40] 


-S3 sjS 


l.M 

L93 

751 


=dH$ 


C unfed uyattod Funds MnL Ltd. (a) 

50, Chancery lJWdWOAlHE- 

Growth Fond — -™-|SLS 64.7] —3 45- Anwfcarj™-- — 

CosnwpoBtan Fn rriMaoaseraW ^ 

57 ^>3 Princea 5L Mandtosler. _06L;»6M« XSSunlts). 1 

Growth Ufrl .123 - 0 - 4 ! iVS -Airarato, 


77 London WaH, EC2N1DB. 

Prop. Fd. Jan. M — J5J-S 
Wioer r d JaL 31~| 

Narrower FaJaa3ll . B.75 
•Uiuiirtcrised AftiltMe iw lo 
14 & C Group? OfXcJUl „ 

Three Quays^oww HH!, EC3R(>8Q ; 01-6a> 4588 
See adso Stock ,Excta»* jg^HRSi 


ScWftrirjger Trust Mngrs. Ltd- [aXc) 


Income. 


Oxeneas- 


(Accum.. U mb)™— 

KSterill IS 

Con«p ot " ldGtDWl h 


snsst: 


Canadian “rud — , 

Mkt Mown Hish lw~1! 


45 1 


Diviifcnd to _ 
(Acorn), Units). 

Extra Yield- 


Crescent Unit Tst Wtos«. 
4 MeMteCres* &finbwgh3 
C res- Amer. Fd — 

Cres. InttnalT.— RC.1 
Cres.ifoh.DisL. — 

Cres. Reserves ^—(44 6 


tAc< Easierai 

2nS (Accum Uiiie) 

. SSnfflL Unltsi— - 

i_W High locw* 

■ 3JW LAccum- Units)- 

Japan 


NOTES (Acaan. Unto)— — j 

Prices see In ‘pen».irt«s SSS ftomiWtS 

Yields 96 (shewm hi laarohaiBi'aMov^^ih^W , 

enimlK * ***** WnumUmts) : 


fsa ■f£?£S&2£ SSS'S-ss: 

t ft (MV »Critet)fc to iharitaWe Qacum. UniOr--—; 

bsdes. pensiooEa.F60.ll_ 



140, South Street, Doriring 
Am. Exerr w™ ■ -- Igfj 
Am. Growm ■■___■ 31 3 

gSSKSfcSJ 

E> ema M^UW.™ 


Extra I no. Tie. 


!SoK%ac=i 

Inv. TU. Units RB. 

InU. Growth—— p7. 
Martel Leaden 

IKSfeSRH 

iTV Grth. Accum. Z6J. 

U,K,Grth.Wst- 0.9 


(0306)86441 

2-05 



101.461 

Canada Life Assurance Co. 

2-6, Hi^i St Y Pouers Bar, Hats. P- Bar 51122 

led = 

lOtyrrpte W^V^^eyHA9 DNB. 01-9028876 


Eguity Urals. 


mxzhfS 

Prop. BondiE*tt_ 


BaE BcL/^raJUnVl — | 


Deposit 

Etpi'tytoum.. — I 
Prooeriy Accum. 
Mood. Aca 
2noEipiity 


— 2nd Praperty, 


2nd Managed 


2nd IX-pctH — 

2nd Gif-™-.™— 


j. Henry SchroderWagg a Co. Ui?(a)(c) 
120, Cheapdde, E. G2. 01-240 34?4 


Cbpitil Fed 22. 
lAccum 


IssSlfctSm 

Europe Feh. 7 _ — 
(Actum Units)™— 




*Sped Ex.Frb.5 

*For tax eutrgt 



2nd. American 

2nd Eg. PWB-/Arc — 
2nd Pro. Pros/ Acc™ 
2nd DAgd Pens. 1 Acc. J 
2nd Dep. Prm'A£i_- 
2nd GUI Pens/to., 
2nd Am. Pens) Acc— 
L&£S.I.F_ 
LAE5.LF.2 



090228511 

1 - 1 - 


City of Westminster Assuraoce Uojnfs Lift; Assurance 

Pingdeari Haw, 6, V-Wteharse Raad. 2aCfi)tonSL,EKA4MX 

.CrnsOOn CP02JA. Uiliw Gym.F<«.6w. L..WMSJL. 

Lj^riO^J— IdlBd Op- ?’A’J>rp. Feo3.fi JlJt4 3? 

ZUij} 


Scottish Equitable Frrd. IHrfcLW 
2BSLAn*«WSil.Etfli*«9ii _ K1-556W0X 

■lBE»SS=fil.-. SSd IS 


' Dtatafl (fay Wrtjesdsy. 

fiebag UbH TsL Managers LUL? (a) 

Wtol 511, Bctibry. Had, EM- ^01-2369000 

SsSSShJB Mai S3 

Security Sdecfen Ltd. 

IBBKfcJS as=l 15 


CwrML value Feinary 14. 

Capital Life Assurance? 

Conriun House, Chapel Ash Wum. 

Key invest. VB3 

PSconatorlnr.Fd — 1 8W2 

Charterhouse Magna Gp.? 

saassa*- ^ “■* “tasom 


MayiaffldSot. 
Magna Manned. 


Chieftain Assurance Funds 
XI New Sireei, EC2M4TP. 


WaXsaEI 


01-2833933 
25BJD7|-4M 

WEB 


Basic Heawws— 

Ancrican u>.. 


■m - 




01*2477699 






£ ™™. 


J 




West Prop. Fond.. — I 

Managed Fund. 

Eg lily Fund™, 
Farrwind F und 
Money Fund. 


2001 

bi ! 

9; 


Sk. Pic*. UmB.. 

Pens. Uihjd Cno._ | 

Pens. Mnod.Acc. 
Pens. Money Cap-—; 
Pens, Money to ™ 

Pens. Equity — 
Pens. Ejjuiiy Acc. 
Pers.Giir Short Cap — J 
Pcm. Gilt Short Acc..' 
Pent. Gilt Med. Can.. 
Pern. Gill Med. Acc— 
Pens. Gilt Long Gap— 
Pens. Gil! Long A=c-J 

wfsr ' 

WFSEAcn 


m 

90.2 

m2 

7BJ) 


fl 

57.9 
52.1 
53 2 
45 2 
504 
4o6 

51.9 
45 b 


tto.4L 

alii 

M 


1D0.1 

1126 






-Lffl 


=S| 

-a« 


“ill gf! 4 gil! 

A7n UlriP 


ffS.W-1, 

>*.14- 


62 0 Op. 5 'A' Mas. Fe9.14> 
83.f ■ 0p.5'A'DefcFrt24 
BB.6 Pent Pr. Ac, F«l 1 5 


Pens. Pr.Cap.F«.15. 
PW.E4.Ac.Fct.15 
Pen. Eq. Cap. Fro. 15 
Pws.Fid.AC.Feo.i5 
Pens. Fxd. Frb. 15 — j 
Pens. Mg, Ac. Feb.15 
Pros. Ug.Cp.Frt. 13_ 
Pens. Dp. As. Frt. 15 


PasJtep.Co. F&J5 PSOA 



Schroder Lite Group? 
Enterprise Hoc*, Pwriwnth, 



London A’deen & Nthn. Mil. Assur. Ltd. 

129 KnrqsYhiy, Ucdan, A C23 faflr. -01-4D4Q393 
‘Asset Builder' H9-4 SW i — 


as. pe n.to™ 

Mnsd. Pen. Cap. 
Mdu. Ren. Act.. 
F. InL Pen. Cjp 
F. Jrt.Pcn.Att. 
Money P«v Cap. 
Money Pea. Acc. 
Prop. Pen. 

Pro?. Pen. 


jftb 

340.0 
300.5 

160.0 
106.1 

104.0 
1156 
i2b.b 

134.0 


070527733 
289.61 +4.01 
life +i.o 
2b4M+i3 
lin 11 ^„. 

1%^ — 

105-3) +1 4 
135 1 +J.9 
1013d +LT 
106~ +1.8 
liu.4 


5(18 London Indeirmrty & Gnf, Ins. Ce. LM 

18-20, The Forcury, ReaSrg 5835U. 

MABW-MsMew'— -IS4 S-^ +^|J — 


Price; are fwYrfe Series 4 Ft®, 13. 
Peastous 5eries E Feb. 12. Other prices on reqjfflfc 



Bridgi* Management Lid. 

C.PO B3( 59c, Por^ timg . 

Wbis.hiJan.51 -! 716.552 J — J 

Nippon Fd. Feb. 13 -{U3B62T 15.9Sd| — J 3i 2 

Britannia Tet. Wngmt. IC.L) Ltd. 

30 Bath SL. S«. Helifr, ler.es. 0534 73119 
US. Dollar Droonwwed Fds. . 

Uniis). S 7'. I .™..l( , 5a , .K 5X6j .« — | — . 
Wwld Eopd Fibs!— felt. Jo Lwj ~™J 9JW 


i'jjv ii/. ana 
no 4 2373m — | 133 
c’is sifl rrr. i.m 
|l)35 089) 1530 


.-(iliSfl . i05 , -l.... ~^02S 


Fund cwrenUy cteed ron?w EBWrtmm. 

rm Units .! 242.6 I _,-l — M.M. Flexible. 

Gene; 121 Frrtw are (crooTeioj raved after OJWffll. Fixed I 
5eri+i HI These are M prices tar carta tailors. 

Loadon life Untied Assur. Ltd. 

01-6260511 
71 


Scottish Widows 1 Group 

PO Box 90 2. EjSnbcrgh Em 5EU 032-6556000 


Inv. Pty.FebJ.s- — 
Inv. Pty.Sr. Fee- 15— 
Icy. Cash Jav 23 


Brt. ULtoFeO.b.-tlS1.0 


Commetml Union Group 

SL Helen's, 1, Undershaft, EC3. 

VrJVn.Ac. Feh. 16 — ) 7L09 

Da Annuit/ Vtf I 2251 

Confederation Life Insurance 

SO. Chancery Lane, WC2A 1HE. 01-242 0283 



Exi.UL lniF«.6_, 

Pen. Mon. ret. 12 —I 


1273 

119.7 

>1104 


313.4 


177.3J 

12b 

lie., 

1575^ 

1-10.0 

313.4 


Skandia Life Assurance Co. Ltd. 

161-166 Fleet SL, Lcmcton EC-5 2DY 01-353 8521 


V Equity Fiind M 


OMampd Fund — _ 

! PIP Fund — ... 
sml. Pen. Mngtf. — L 
Cuflgnad Man. Pen. l9 
Group f.'rwl. Pen. — 

Fi.en int. Pen 

Equuy Petition ...... 

Property Perrytoo — 

Cornhill Insurance Co. Ltd, 

32. Corohill, E.C23. 



Managed Acc. 
EduivAcc...^. . 

Gill Plus A.-c 


— The Loudon & Manchester Ass. Gp.V 


WmskvAr PorV, Exeter. 
Can. Growth Fund __l 
iRet Exempt H.™ I 

iExtmw Prop, fit™' 
aE iM. Inv. TsL Fa.— 
FlPdble Fine 


039252155 


PeiK. Manaaed on— 

Pens. Equiiy to_ 


M- 


Cap. Jan. — ■ L-95 j — J — 
GSSpec. Jan. 15-—. _510 I — J — 
Man.Grw.Jan.2D— 19,j 705.01—1 — 


Inv. Trtrt Find— 
Preperty Fund.— 

01-6265410 gySS£jj3l= 


25SJ 

+63 

149J7 

+32 

1213 

+L4 

20 LO 

+26 

1Z43 

-M3 

li&2 

rUJ 

963 

+D5 

2112 

*02 

93.0 

+23 


us m 

1 99.1 

98 0 103 2 

100J 105.6 ... 

For Priies of OLKr Units and Guwniwd 
Boos Kales please Phone 01-353 3511 


-03\ 


:8f " 


Sterling Denowuled Fas. 

CroAIlt IP'.* - :!. H f j o 

Far Ea:; A ln.fi— '*94 9 

Jer>. Eiika Til 1220.9 

UiuiJ.STa.5ia. 

High IM-O'Ij-Tj.. 

Vjlue L rrt o 

Mil riL-fi.-.— .- v . 

Etc capital remra W K>hL Aet; dr Jlmg FeS. 1% 

Brown Shipley Tst. Co. (Jersey) Lid. 

P.a Bsc 543. 5L Heller, Jersey. 0534 74777 

Sllg. Bd Fd. vM |9 50 9.MI-01I71 14JS 

Sterlinq Cop. Fd. — Iil0 54 IDiM — J — 

Butterfield Management Co. LttL 
P.O. £jy 195, Hamilloi, BerimutL 

Biiii/ms Equity lUSTj 40 3511 -....] 

Uuurev-. lrcorw -Jil5S2.il 2.181 .—I 

Price; 01 AML ,. NuXt cub, S3J Fdh. ‘ 

Capital International SJL 
37 roc Httre-Oame, Luiemiswirg. 

Capital Ira. Fund— — ] U 1 2 .bS 1 — — 

Charterhouse Japhet 

1 Pate moa er Ran. - , EC4 

Adlropa — — .IMCS74 

Aduertw.. 


01-2483999 


Foi 

see Sun 


Solar, Life .Assurance Ltd, . 
in Life unit Assurance Ltd. 



JS56S 

tWfS 



L5S 


Standard Life Assurance Company? 

3 George Sl, Eifirtwob EH2 ZX2. 031-2257971. 
Managed™. 

Property 


Credit & Commerce Insurance 
120, Regent Sl, Laotian W1R5FE. 01-4397081 
CSC Mngd. Fd. 1132J) iA2S% 1 — 

Crown Life. Fariiyi^O". 

Crown LiieH'A.WWrlngGUaiX’.V 04862 5033. Family 19K l rt ., 


DIsLFd.Intxn..., 

Manq'd Fd. Acc. 

Mong'd Fd. init 

f i tank'd- Fd. Incm.^. 
Property Fd-Acc.— . 
Property Fd. IniL— . . 
Property rd. litem— 
Fi>ed InL Fd. Acc. — 
Fi.edliL Fd. Inan.- 
Eqmiv FcL Acc. . 
Lquitv Fd. Inii™ 
Equity Fd. I nan. 

Inv. TsuFd.Acc 


iniutsL Fu. Init— 
Irm. Tct. Fd. I nan — 
Money Fd. Acn— . 
Montv Fd. inan.— 
Inter 1. Fd. A;c— 

l-ilv-r'I. Fd. Incm \ 

Hnjb Income Fd. 

Inve-: i Fa Acc 


I1D9.B 

k 

il 

125 J. 


Crown Brt. (nv.'AV 
Pew tin ed Fd— 
Reje"c> Fd — . 

brunin Eout/Fd - 

Eremn FuM lm.Fd., 


..142 
0175 
,106.9 
V7 0 
ULS 
,108 0 
95-2 
102.4 


m.a 

iS:5 

UD5 

950 


11551 
128.J1 
1^’ u 

5:y.« 

licJ 

1U4U 

107.8 

114«f 

204.7 

135.1 
12Eil 

127.7 

132.2 
125.4 
123a 
1125 
Will 
1173 
113b 
100 2 
108.31 


IW.t 
IQ llll 
1163 
100.0 


11.17 

1057 


10.90 


M & G Group? 

Tired Quays, TawerHW. EC3R6HO. 01-6364533. 
American Fd. Bond* _] 55 3 53.1 

Convert. Dnwsii* 1J2.8 i395 

Equiiy Bd. I Acc. '■■■-Il 7L1 17?5 

EiiraYleldFd. Ei"„]£9.0 933 

717(1 

7354 

Family 82-26" 1212.4 

Gill Bond— 11264 

Hiqh 'riiWd Band*** _ 93J) 


1316 
103 fl 


5) 


37.23 


34.86 


503 


tnirmatrri. BonC" 1196 125.7 

Japan Fd. Boml' 4J-2 463 

rjlatmed EomT™*-.. 170.9 ' 1795 

Persnl. Pension*** _ _33 o.0___ 

Propertr Bo nd**— _.. 150.1 197.7 

Recovery Fa. Bo««_ 91.1, . 95.7 _ — I - 

Price* cn -Frt. 13. '“Feb. 14l ***Frt Z5. 

Fl-nSle Pension FuMKtes.in Fro. 12. 


■mi 


_ (21)5.4 

3U0, 

-2.7 


1027 


Jll3.7 

114 7 

-16 

_ 101 S 

107.2 

-i.-: 

_P9« 

104.; 

-IL 

-.973 

lasB 



Sun Alliance Fund MangmL Lid. 

Sun Alliance House, Horsnam. 0403 64142 

Exp- Fd. JnL Frb.l3.l£2iJ.5 163.4) 1 — 

InL Bd. Feb. 12 I f9.M 1JH — 


Clive Investments (Jersey) Lid, 

P.O. Bo»E6 Sl Peter Part. Guernsey. M81 26521 
C.H. C ll Grevai Fd.-..li« 52 Cc’-I 3.70 

Clive Gill Fd. i C.I. » -hj « 9.44d 12.71 

CliKGillFd.iJsi'.l.-k < i 3? °Ji4 — J J2J1 
■tou; OtaFnjs. 

Cornhill Ins. (Guernsey) Ltd. 

P.O. Bo. 1S7, Sl Prter Port. Gutrnssy 

loir tl.Man.Fd 1295.0 2L201 1 — 

DWS Deutsche Ges- F. Wertpapiersp 
GruneburSAeq 113. 6000 F ran' furl 
In-.-L-su ir'.'2341 55JWI-0J.P, — 


— Sun AIFrance Linked Life Ins. Ltd. 


Sun Alliance Home, HorOiam. 

FqiMiv Fund 

FindlniweaFd. 

Property Fund 


tnienoiiiHUI 
DepoJix Fund. 


1653 

17L<* 

-7.0 

111.8 

117 7 

—1.7 

144 Q 

IS 2-A 


90.3 

95 J 


ins.! 

114.0 


125.9 

132-h 

-LO 


040369141 


Manatee 1 CapJ . 
Da. i Accam* . 


— Eguiiy iCapi — 

ft 71. Do.'ArcutrJ .— ™ 


-POfi.7 
I n? ? 


621 

2Z44 

8.77 


Proptny 'Cap; 

Do. LAccum) 

Fi.rd InlertrtX (Cap'J 
Do. i Ac um* 

Dcpcr'il 1 Cos 


Do. '.Accum 
American < Cap' 

Oo. (Accum) 

Pacific (Cap) 


— Do. (Accum) . 


(UW.6 

107.7 

.1003 

HOD 
*■*. * 
(9S2 
1010 

iti.1 



RunaqedFimd 

Sun Life of Canada (UK) Ltd. 


Delta Group 

P.D. Be i 301— tJarmii. Er-hanni 

Deli. !r.\ rrt.32 |U;I301 3Jfi|!-H'C7| — 

Deutscher Investment-Trust 
PomJ.i a- 2685 EitbfrfS-w c-10 WOO FranMurt 
Concrnira- — 2830J —34| — 


Maple Lf.Grt/i.. 
Maple L'. Manq< 



2372 

14S.0 


143.9 


SL.4 

Illl 

102.4 

107.8 

ilM#1 

1092 

115 ij 

■MM 


IDL ftemeivianiii — .jOVMU) 60.401 

Dreyfus Intercontinental Inv. Fd. 

P.O. Bos N3713, ria.MJ Eaieirra;. 

01-9305400 WAVreb.5— pSEL’l 25 MI . — 1 — 

Emson & Dudfey Tst. ftfgL Jrsy. Ltd. 

P.O. Eor7^,SLHclier. Jcr^i-. 053473933 

E.O.i.C.T 1127.6 U5i| — 1 220 


Sun Life Unit Assurance Ltd. 

107, Clieapoid?. Loudon, EC2V6DU 01-6067783 


r.laujed. 

Property., 

Equ“v-.. 


Fixed inimKi- 


Crusader Insurance Co. Ltd. 

Vincub House, Twer PI.. EC 3. 

Gnti. Prop. F-b. 5™. 190.1 10031 — .1 — 

Eagle Star Insur. /Midland Assur. 

J. Tivrtdivtea* Sl, EC2. 01-588 1212 

Eagle/ Mid. Units 1533 60.71 —1.71 7-05 

Eguity & Law Life Ass. Sac. Ud? 
Abtertlum Road, High Wycombe. 049433377 


Manufacturers Life Insurance Co. 

m^fASOT) 5LGwge'iW4y,Sie.*f.sqe. M3856101 

Managed |l>5.7 14Z8] +0-91 

Prooerty— . 

IHi'^dged" 


Guarani eed r.vJi 

lnienuliciiial..™. 


Deposit. 


InwlmenL. 


Imernalipruf- 


m 

124.1 

144.0 

10B9 

,54.5 

I0S.4 




1516 +0. 
114 h +0.21 
. 57.3 -rl J 
U4.13 +oa 


DiiiriPuiion_ 

Piiprt lor lefiiri 1 


1470 
133.1 
,200.5 
13 b3 
(3L52 
102.B 
103.5 


150.# 

I40.J 

211.1 

" u\ 


139.-, 
103 li 


109.0 


+0J 


-1J 


Q1-5B87081 
7J 


151 ? 553 .1 7 

a: as 57.43 J — 

1-52:5 56.13 } 21 

•50 2* 21.UWJ . 2J 




_ ingle Dternuim plUK 

will be {rjanwily hiidttr Hon ittr.e abuse. 

Target Life Assurance Co. Ltd. 
Target Hotf*, Gaieboux Fond, Aylesbury 


1L4S 


The English Association 

4 For* f.!r«L EC2. 

E. A. Inconw Fund'— 

E_A.Siert.tvj- 

c. A Egu.tk" 

Wardgoie Cm. Ftf 

’Mejtt toiling Fes. 20. 

Eurobond Holdings N.V. 

HjnJel'.U*? 34, IVil/crreUd. &XK30 

Lon don Aoentt: laid. 15 Chrrttonhw SL, EC2, 

Tel. 01-247 7243- Tele*: 8S14408. 

Euro Hldgi juSSlYU 20.401 .....J 11.10 


223 

_ . 

'■I4eni dsatirg fdA SA 


Equity Fd^ 


Prcpeny Fd — 

Fi.rf tmer»ci F. 


140.2 


Old. Dwo-jt Fd.. 
■ed Fd 


14L6 

HZl 

111 * 

13L1 



Merchant Investors Assurance? 

Leon House, 233 High Sl, Croydon 01-6869171 


Buds. 

Man. Fund I nr — 
Man. Fund Cap_ 
Man. Fund Acc— 
Prop. Fd. Inc 


Property- 


Equity & Law (Managed Funds) Lid. 

Airersiiam Road. High Wycombe. 0494 33377 


Property Pens 
Eguity- 


Ind. Pen. Equiiy—. 

Ind. Pen. Propertv — 

Ind. Pen. Fijtd lm_- 

Ind. Per. Cash 

Ind. Pen. Balanced— 

IM. Pen. Dtp. Admit.. 

Prices at Feb. 14. t 

Family Assurance Society 
(See Planned Savings Group) 


1200 

094 

94.1 

988 

104.7 

ta .2 


127 r 

104.6 — 

104 3 — 

104.0 - 

110.2 — 

107.4 


e>l senleniem ray Mar. 13L 


Equity Pens. ._ 

Money Mari'tt 

Money M)l Pens 

Deposit 


DepO'lt Pens. 

fAirciqed 



19*3 
- 221.6 
70-9 
224 4 
3621 
219.0 
144* 

169.8 
127.4 

174.9 
13 BJ 
151.6 
129^ 
1345 


+ 0.1 

+o.i — 
+ 1.0 - 
+3.4 — 
+0.4 — 
+0.9 — 
+ 0.2 — 
+05 - 
+0^ — 
+J5 — 
+15 — 

vS - 

+L2 — 


Prop. Fd. Inv. 

Riedlnt.Fd.lnc.™. 
Fired InL Fd. Cap 


Dep.Fd. Inc 

OTk. - 


Gartmore Bonds 


NEL Pensions Ltd. 

MihOit Court, Dorting. Surrey. 


"For underl/m^B^l pricM cf dart more 


Lloyd's Life Bonds see ilartmore Fund 
Managers under Authorised Unit Trusts 


Assituratioiii GENERALI S.pA. 


Nefc. Eq. Cap. 

Nelec Eq. Accum 

Nrtex Money Cap. . — 
Nelev Mon. Acc.| 
NeJex. Glh I nc Cap — 


117, Fenchurch SL, EC3M 5DY. 01-4880733 Neje r Gth Inc Ate _ 


Inti. Managed Etmd^.|98.b 103JB] ....4 — 

General Portfolio Life Ins. C. Ltd.? 

60 Saniioloniew CL, Waltham Cross. WX3I971 


NelNl.tLFiCan — . 
Net Mrd. Fd. Acc. — I 
Helw ftroo-.il Cap — 
Netex DejMSit Acc— 


93.2 

14*5 

59.7 

68.B 

If 

l5*3 


.98J 


5911 




Portfolio Fd. Acc— _ 
Portfolio Fd- Init— 
Portitfio Man. Acc.._ 
Portfolio Man. Irrrt— .. 
Portfolio FxtLIm-.M.. 



Next sub. day FA. 25- 


+05l 


154.2 
62.8 
724 
58.7 
63.6 

53J . 

Si =J - 

57 J 


. Equity Fd. (nr. - 

U. K. Equity Fd.C^i. . 

Im. Equity Fd. Inc 

Int. Equity Fd. Gar- 
Ref. Plan Ac. Pen.™. 

Rei.PianCap Pen 

Man.Pen-FilAcc, 

Man.Pen.FaCap.."-. 
Gilt Pen-FiLAcc..™. 
Gill PenFd. Cap.. 
Prop. Pen. Fd. Acc. 
Prop.Pen.Fd. Cap. 
Guar.Pen.Fd.Acc. 
Guar.Pen.Fd.Cap. 
D.A.Pen.Fd.Acc... 
DJL.Pen.Fd. Cap. 


E & C Mgmt. Ltd. Inv. Advisers 

„ 1-2, Laurence Pcuntney Hill, EC4. 01-6234680 

As lecture 1 02^6)5941 Cmlenar. Fd U 558.76 I .....I 137 

F. 6 C. Oriental Fd._.} USS21 f® . I — — — 

Prices February 6. MMtfy dexRngrs. 

FideRty MqitiL & Res. (Bda.) Ltd. » 
P.O. Box 670, HamUlon. Bermuda 
U5S3B.57 
USSfcS 66 
USS2L50 
U3S35 4B 
UEi>9J3 
US?21<J7 



Ftoeliiy Am. A-r. 

Fidelity Dir. Sa.Tsl 
F idrfii; Fir East Fund., 
Fidelity Int. Fund..__ 
Fidel i iv Pacific rd— 
F deliiy World Fi— 


H157J - 


120. 

12.92. 


,+D.Cffl 

-ora 

ml — 


— Transinternational Life Ins. Co. Ltd. 


— 2 Bream s BJto, EC4A 1«U. 


Gresham Life Ass. Sac. Ltd. 

2 Prince of Wales Rd-, B'moutli. 0202767655 

G.L Cash Fund- — 11089 1346 — 

|t®^rdil | fi d 

C L- Inti. Fund —11213 1-7.9 

G-LPply. Fund — (1163 222.4 

Growth & Sec. Life Ass. Soc. Ltd.? 
Growth & Sec. Life Ass. Soc. Ltd. 

F)r.iN<r Finance ) LOOT 

BStlsria-Ufflax 

G.6SSuperFd. — | £8J82 
Guardian Royal Exchange 
Royal Ejclianqe. E.C3. 

Guanfian Assurance.^, „ — , _ 

Property EondsV 1228.9 233.4] 

GRE L«*ed Life Assurance Umted 
Managed Initial.. 

Do. Accum 


NPI Pensions Management lid. 

46 Gracpcfri/rrfr SL. ECJP3HH. 02-6234200 
Managed Fund y._ . -11921 200.11 ..._1 — 

Pric* Feb. L Nett dealing Mar. 3. 


100.0 

98.4 


VSeriea.2 Man. Fd—. 
IfSeriiSZ Equity Fd.. K -. . 
VSenesS Prop. Fd™!l07.5 
VSerie 2 F«ealm Fd.tiOO.b 

VSerles 2 Money Fd..f 

Vtullp Imea-Fd — . 
*Tulto Managed Fd_ 
VMitga. Inv. Fd. im™ 


1052 
10.45 
ll?i 

1053 

m 

SI 

1706 

150.3 

167 


01-4056497 


Fidelity MgmL Research (Jersey) LtiL, 
CVaierttio Hie- Don Sl, Sl. Htlier, Jereey. 0534. 
27 Sol ‘ x 

Svrieo A Mntrl.l 1*4.76 . 

Serie S ( Pacific) ™.U9 01 
S(rriei 0 ( Am A3 J __U?J35 . - — , 

Sterling Fl>ed Int- [i9.2B 9-29* 17.25* 

First Viking Commodity Trusts 

10-12 Sl George's Si . Douglas, loM. 0624 25015 

FsLWK.Cm.TsL — ]'«.3 40Ja|| \ 4 2 

Fleming Japan Fund SJL 
37, rue Nntre-Dame, Linembourg 
Fnem.rxjFet.12 U1S44.311 — 


New Zeabnd fns. Co. (UK) Ltd.? 
Maitland House. Sotohend SS12JS 070262955 


M^n.Pen.Fd. Axx™. 

Trident life Assurance Co. Ltd.? 


Frankfurt Trust Investment— GmbH 

Ntue Marnier SuaBe 74-7b, D4000 Frantfurt 

R-F^V.'^rtLFdl^MsL^ llioH+oiol — 

Free World Fund Ltd. 

EuaeriMd Bldg.. Hamilton, B^rmurta. 

NAVJ.m.31 1 USSS6J9 i — 1 — 

G.T. Management LM, 

Park Ho* 16 Firt*ury Cjrotir, Umdoo EC2 
Tel:- 01*bi8 3U-L TLX: 8S6100 
London A nevus far: 


London Poarf, Gtouceswr, 


IGtoiKey Inv. Plan —L 

iKsa- 



193J +6.7 
96.6 -25 — 
I3S.6 -IM — 

149.0 — 

1045 . — — 
123.4 +0.7 — 
1035 -IB - 

104.1 ...._ — 

1 I 12 I + : 6ol — 


ProtXfrty — 
EqiuWAmerxj/i. 
U>2 Equiiy Fund 

Money 


lmernauonaf... — 
Fiscal 


Norwich Union Insurance Group? 
01-3837107 PO Bo«4, Mor+ichNRl 3NG. 


—I ~ 


Managed Fund, 
Eqi'iiy Fima. 


Equity I mini.. 


Da. Araim..... 


Fired Int. Initial- — 
Da town...- — 
liitematiooai Initial-. | 
Do. ftccum. .. 


pj.o 

,1136.0 


Proeenv initial. 
Do. Accum.. 


Deposit Initial 

Dc. Accum 


il24.0 

126.8- 


US.? 

1135 

I1D4.0 

[106.4 


103.4 

105.7 

'3 


m 



Property Fund.™—. 
Fl«ed Int. Fund.™— 

Deposii Fund — 

Nor. Unit Jan. 15, 


759.0 

1536 

119.5. 


3)2-1 


Z175 


167.61 

125 


J -b24 

16731 +0.1 


060322200 
- 2*1 - 


Growth Cap — 

Growth to 

Pens. Equiiy Acc.— 


3S 


Pens. Mrigd. Acc 

pens. Gilt Edged Acc.. 
Penr.Gut.Dep Acc — 
Pens. Ply. Acc.-.— ._ 

Trir. Bond... 

-TntLG.1. Bond. 



Anchor I B^Uniro—., 


Anclior Gilt Edge— L' 


Anchw- nt — 
Anchor In. JsV.Tsl ... 
Berry P.lcFc. 

G.T. to Sicrtiiw 


G.T. Australia Fd. . 


Bond Fund.— 

GT. Delia- Fd 

G.T. Dir. 1 Strtg > FrJ 
G.T. tnven. Fd 
Marianne tSTG! Fd . 

1:1 k.Z'<T' c : 

G.T. Philippine Fd ... 



013 

052 


'Cash value for HOC premium. 

Tyndall Assurance/Pensions? 


Phoenix Assurance Co. Ltd. 

4-5 King William Sl. EC4P4HR. 01-4269876 

Wealth Ass. 11315 J 

EhV. Pli. to I « W23_ 

Eb'r.PlLEq.E.™— 98 2 


lB.CanyngeRoad. Bmiol. 

3-Way Feb. 14 

Do Prim. DriQ.24 — 
Equiiy Feh. 14 .. 

Bond Feh. 74 


027232241 


Hambro Life Assurance Limited? 


7 Wd Part: Lane, London, W1 


Planned Savings Grou]i 


Gut Edged . 


Aintriran Act 

Pen.F.f.Dep.Cap. 
Pen.F.I.Dep.to. . 

Pen. Prop- +ap 

Pen. Prop. Acc.™—. 

Pea Mar. Cap 

Pen. Man Acc— 
Prn.GihEdg.Cap— , 
Pen. Gill E^. Act.™ 
Pen, Eq. Cap--— 

Kit. Ea to 

Pen. B.S. Cap. 

Pen. B.S.Acc 


Pen.DA.F.Cap™ . , 
PeaDJLF. ACC. 



01-4990031 25 Worship Sl, London, EC2A SAB. 01-9200661 


1st Managed.— 
lu Fixedlnierest- 
4Ui M.magcd..— — 

5»'i Managed 

Pension Managed , 

Family A Managed.-. 

Do. B Managed 
Do. C Bntamua 
Do. D FxA liu. . 


195 9 

69.5 

c“0 

F0.4 

46.7 

1D7.7. 

66.1 

48.0 

82.9 




53.4 

49.7 _..J 

109.9 

675 . — 

49.0 -.. j — 
84 J> 


Property Feb. 14 

Overseas lev. Feo. 14 

UK. fin. Feb. 14 

Deposit Feb. 1c — — 
Mn. Pen. 3-W Feb. 1., 
Equity Pen. Frb.L™, 
Bond Pen. Feh. 1 — | 
Prop. Pen. Feb. 1_ 
Dtp. Pro. Feb, 1 


1 3i- 9 




373 3 


MWt , 

w 



140.0 

— 

Mam 

88 5. 


lir -, 

167.4 

taw 

„ — | 

143.4 

«— 


2000 

— 

, 

304 0 

— 


187.6 

■MTO 


UB.0 


mmmrn.. 

L54l2 

— 



Vanbrugh Life Assurance? 

41-43 Maddox Sl, Ldn. W1R9LA. 


01-1994923 


hL 

.|USI«36 10.14| 

G art roc re Invest. Lid. Ldn. Agts. 

2, Sl Mary A»* London, EC3. &1-383 3531 
Gartmuie Fund Managers (C.l.) Ltd. taHjjl 
41. Broad Sl* Si. Helier Jersey. . „ . 0H*-7374J. 

Gill Fun.jijerspr...-_t a i II 9o.0U( | la 50 

Garfintre Fond Mnuren ( Far Eartl Ltd- laKh) 
150? Huicl'iton h-e. 13 H;r®ur Ra. H. treyj 

Hh&Pac. U. Tel |H04^5 474^ *’ '■ 

Japan Fd [14520 1555 

N. Arrwr'isan Tit U13T1B5 185' 

Inll. Bond Fund (11.385 U.9h: 

Gartmore Fund Manager; (loM) Ui 

P ft to.- 32 Don gl.yr. loW. 0624 J39J1 

Gartmore lirJ. Inc . . .120-8 22 3 +051 12-00 

Gartmore- Ital. i;rth|36J 9J.SJ . — ( LB 
Hambro Pacific Fund MgmL Ltd. 

2110. Connauphi Cenire. Hong h'ong 

Far East Feb l3_....|HrS1712 18 04 j 1 — 

Japan Fd. Feb. 8 7 Mil — I — 

Hambros Fd. Mgrs. (C.I.l Lid. 


Prop. Equity & Life Ass. Co.? 

119 Crawford Street, W1H 2AS. 01-W6 0857 
R. Sib Prop. Bund — i ^82 

Do. Eexuty Bond.. — I 87.8 

Fie* Money Bond _| 147.8 


Managed Fd. 
Equity Fd. 
Intid. Fd. 


UJ_—fOO UfXJ 

IrjE 



-0.4 
-L8 


108 6 
180.1 
190.9 
140.6 


Vanbrugh Pensions Limited 
41-43. Maddox Sl.. Ldn., W1R9LA 


Properly Growth Assur. Co, Ltd.? 

Leon House, Croydon CR91LU. 01-680 0606 


Managed 

Equity— 


Property Fund. ! 

Property rimd (A 1 
Agnoilliirsi Fund. 
Ataric. Firtd I A > > 


Hearts of Oak Benefit Society . . .. 

i^ M S , - 1 ^u :2e6 «ji° J T!? 5 {SSStifteH 

Heart of Dale rH- 1 * MJl l InresimtniFund™- 

Hill Samuel Life Assur. LftL? . „ investment Fund ia;| 

NLA Twr., AdifiKombe Rd., Croy. 01-686 4355 !»“" Fund 


-.'ropettv Units.^. 
Properly Series A 

Managed Units™. , 

Managed Series A — . 
Managed Series C 
Money Units 


Money 5en« A. — 
FUeolt 


Int Ser. A 

Pm. Managed to — 1 
Pm. G'teed. Cap. . 
Pus. G'teed. Acc... 
Pens. Eqiuiv Cap.. 
Pens. Equity Ace— . 
Pnv.Frd.lm. Cap 


Pits-FrilnLAcc- — 
Prop. Cap— 


Pens. I — 

Pern. Prop. Acc .— 


209.7 

130.4 

1828 

9B.8 5 

1032 
,10«« 
157 4 
175B 

11310 

m 

105.2 

I110.B 

108.2 
115.0 





Equity FurM 1 A 

Money Fund™. 

Money Fi>>4 (A' 

Actuarial Fund — 
Gill-edged Fund™ 
Gill-Edged Fd. !A) 
ARefire AnniHty- 


_ AimmAAniTy. — , 
fmernatiotul Fd— 


4tL2| 

+4).' 


Prop. Growth Pensions Jb Aumutiet Ltd. 
AH Vita to Uts J145.B it . .15351™ 


equity-. 

Fixed Interest. — 
Property., 


— Giorameed- 


122.6 

134.1 

115.9 

122.0 


01-4994923 


1537 



P.O. EKi> 06 Guentcy._ 

Carnal Preerye fdy..Kll 15 

CT. Fund [lbTta 

Soecai Sill FiniJ... .I64.9 
Inml Bond SUS 96.61 
Im. Equity , SUE114 90 
ln(. S.g*. ‘A’ SUSll.y 
tny.Svgs.'B’ — . — 1 1 Sl 

Prices on Feb 12. Ne>l deaJmg 
tE/dudrs tn.iial ct-vge 00 small orders. 
Henderson Baring Group 
605, Gammon Hwte, Hong Ironq. 


m 

99M 

'Is 


0481-26521 
0.25 

3 70 
3.70 


925 

150 


F+-713.' 


Welfare Insurance Co. Ltd.? 

WinsladePvt'.E/eier. 0392-52155 

Moneymaker Fd -I 112.4 

For other (unto, please reier u> The London & 
mnuieSia Group. 

Windsor Life Assur. Co. Ltd. 

Royal Albert Use., Slw+L 5L, Windsor 68144 

Investor PI* Units — JBL9 86J1| ) ^ 

FutUreAlsd-Gthfai™! 12.0 / / — 

FmureAssd.Gil'tOl I . 4? 0 

ReL Assd. Pens. I £2*J9 

FkS. lnv.GnwriJi_-ll06.10 1117 1 


Japan Fd.*Fet. 13- 
Japan T«li. Fetr. 12.. 
PacificFd. Feh. 13 — . 
Bond Fd. Feb. 14 — | 


o.im' 06 ! — 

b. 440 {-rtsKl aot 


Ua = 


JIiw. Fd. Uls 

Pension Fa. Utt™. 

Cm*. Phk. Fel. 

Cm. Pns.Cao.UL — 
Man. Pens. Fd. — — 
Man. Pens.Cap.UL- 
Prop. PenL Fii. ...—' 
Prop. Pens. Cap.Uf 


Imperial Lile Ass. Co. of Canada 

Imperial House, Guildford. 

Growth Fd. Feb. 7™. BjU! 
PnMtoLF^-H 

Secure Cap. Fid. __|}07J ^3.0 


Equity Fund. 


Blue Chip Feb. 15 -.- 
El.ChroSer.Frt.15- 

narMSfeir 

ExethpL Man. rd.., 
Prop..Md. Feb. l._- 
Proq.Mod.Grt. Feb- 1 
Prp.Md.Grth.5er.il 
King & Sluuoo Ltd. 
52 Cornhill, EC& 

Band Fd. Ea crept — |£94JW 



Bldg. Soc. Pen. Ui. .. 


aidg.Soc.Cjp.Ul — | 


Providence Capitol life Ass. Co. Ltd, 


OFFSHORE & 

OVERSEAS 

FUNDS 


'life 

USS10.446 i+OSOA 8.00 
PO Got 71, 7 Hew St .Writer Purr. Guerewy, CL 

Gilt Fd ...1(9 39 . 9 491 -O.mJ 1353 

■loclasire « PrelimiMry charge. 

Nill-Samuel & Co. (Guernsey) Ltd. 

8 U-Fribvre St.. SL Peter Port. Guemey, CJ. 

Guernsey TO— [loLfl 173J! — 5.BJ 355 

Hilt Samuel Invest. MgmL intni. 

P.O. Bo s 63, Jersey. 0534 27381. 

HS Charnel Is. Fro— mi 179 8| ...-.[ _3.25 

H.S. Fi.ed lm.Fd. -..[©0 
Bex 3622. Sente, SentieriamL 

H.S.ChW^.rFd. IU5S2204 

CSF Pd.' to) l-Flt.73 


Crossbow Fa.ri/X'i) _|SF4 16_ 
ITF Fd. H 


92D«J T2.00 

WeJ 33425. 
22.93-0311 — 
17.10-0 091 — 
424 +003) — 
1^05-023 — 


30 urindge Road. W12QPG. 


Set. MIL Fd. Caro. 
St.MU.Fd. SW_ 


^FSSter 


_ Pension 


Irish Life Assurance Co. Ltd. 

11, Firtshiiry Square, ECZ 


Depout Fa. Cap 

isitaj! 


Fvd-InLAcc.. 


hitnl. Cap.. 


Irani. Acc 


Managed Fd. Cap, 
Managed Fd Acc. , 

Property Fd. Cap ; 

Property Fd. Act 


m 


5 12 
51.6 

M 

40.9 

50.9 

62.9 

tS. 2 


01-749 9111 

looa 

119A 

159.4 

1P5 

52 0 

561 

54.4 ™-. 

s= 

47.6 _™ 

43J — . 

52.9 

53.7 

fcbJ 

fcOJj 


01-6235433 Provfnria! Life Assurance Co. Ltd- 


^£61-128) - 


222 Btstaptgafe, EC?. 

L anqtam Life Assur. Co. Ltd. P''"- 

Langtam H*. ^i, 01 " 3 ® 5211 gIiifS™^ 

Harvest Pen. fund 1 — - ^ 

LanghamXPIan 
VProp , Sond. 


Property FutuT-- 
Fquny Fur 


Wisp (5PJ M« Fd |74.9 l 
Legal & Generd (Unit Assur.) Ltd, 
Klngnwoad House, Kitigsymod, Tadwath, 


“ Fquny Fund . 


FreL fm. Fund. 




12L3 

[1175 

1245 

704.0 


01*2476533 

10931-0.9 — 


Albany Fund Management Limited 

P.O. Bo*73. 5L HeUer, Jerro-y- 0535 73933 

Albany 5 Fd.iCI.'...._lL‘3W25 1303(4 | 157 

Writ dealing February 29. 

Alexander Fund 

37, rue Noire- Dame. Luvemboiirg. 

Alexander Fund [ U5IU 41 | — | - 

Net asset value Feb. 11. 

Allen Haney & Ross Inv. Mgt. (C.l.) 

1 Dnrins Cress, 5L Helier. Jsy., C.l . 05 34-73741 

ArtR Sill Edg.Fd. (£1134 l).36»f (13.98 

Arlyuthnot Securities (C.l.) Limited 
P.O. Bo* 284, Sl. Heher, Jersey. 0534 76077 
| 7.7S 

Govt Secs. TsL Ifi If _ 85.4rt| ~..J M.93 

Nero raiiuiion Feb 18. 

EasL,L]nU.Td.(CI> — (107.5 1H5| | 3J3 

Nyrt Orsiiiw Febi U. 

ArtBthnolStlg.Fd.,-1105 4 _ 10561^,4 — 
Next dealing dale Febmary 3). 


U 


Krzobtu. 
Cash Initial- 
Do. Acoim... 
Equiiy Intliaa, 


Do. Accurri.- 


I10L7 

1092 

Jal.4 


Fjwd Initiaf- 
Do. Atxun.- 




InU. Initial. 


Do. Accum.. 

Managed Inual — 
Do. Acaan... 


Property Initial. 

Do. Acam „ 


Legal & BhwqI (Una 
Ererept Cash IniL — f 
Do Accum. 


Exempt Eqty. Inil 
Oo. Acann._ — 
Exenva Fiieti Lot.-, 
Do. Accurro --- , 
Eswipi Mngtl IrdL 
Pa. Acorn. 


EnempL Prop. 1 Pit- 
Do. Accum.. 


Burgh Hcadr 
10741 ' 

m ::: 

iU = 

154.7 ™ 

123.7 ... 
130.9 
148.1 ... 
159.0 ~ 


Prudential Pensions Limited^ 

Hoi born Bar, EC1M 2MH. 0M(H 9ZZ2 


Bank of America International $A 

35 Boulevard Royal, Luxembourg GO. 


to.) lUSSllSJ 

N.V. Interbeheer 
P0.Boi.52f>, Dellt, Holland 
Emwrjinala.Pr.DFLI US554.00 |-<LW| — 
International Pacific Inv. Mgrrrt. Ud. 
P.O. Bo, R237. 55, Pm St., Sv*-v, AusL 
Javelin Enuii y T;i — (AS? 3o j 541 +CUHJ — 

J.E.T. Managers (Jersey) Ltd. 

P.D. Bo* +8. Clunnef Kauv, Jersey. 0534 73673 
Jersey Eairnl.T;u -HI 65 1.77) 4 — 

As at im. 3L 

Jar dine Fleming & Co. Ltd. 

4tiii Floor, Ccmnaunht Crnlre. Hong Kbng 
' - " “ ' HI-S450.M ' 

HrTJJoIS 
U 5*6.91 
HiSl7.77 
HK514.90 
HhS15.20 
. HFJ15.S4 

. 15. *USS7i).5£L 

rteil sub. day Frt. 15. 

Leopold Joseph & Sons (Guernsey) 

Hiraei o.. Si Peter Pun, Guernsey. 04B1-26M8. 

L J. Sterling Fufld... n |IJti 99 U.O0I J ~ 

Kemp-Gee Managemt. Jersey Ltd. 

1 Charing Cra^, St. Keller, Jersey. 053473741 

Capital Fund 0342 13G3I J — 

liicomr Fiml— .... — [5fi J 60.3 J IffJ 

Gilt Bond 1 a. 015 1,069] — 

Keyser Uilnunn Ltd. 

25, Milk 5trv«, EC2V 6JE. 


J.vdineEsin.Tn — 
Jardinri J'pr.Fi ... . 
JarAne 5 LA. — 
Jardlife Flem. In. 
JartSne Grturitirt..—, 
Inil Pae Secs. > Inc.!—: 

Do. Aauiii.1 

HAV Jan 


120 


Iff id 


01-6067070 


Fonsdev . 


.ISnifllS 15733] — I 230 


■Wldnvesi Income — Jl6S7te57 107.111 1 8A4 ^naseirix..-. SRBso 1W.45J ...n — 

Pr«s at Feb. /. fiexi sub. t&y Fed. ill Central Asstis.. Uiwi.Ob l60Jj]+O0fl — 


~KW& SfcBB 


_ . I6r—li 

Prop.FtJan.lb — (L3 


m 


Reliance Mutual 

Turtbridae Wells, Kent. 

Rd. Prop. Eds |Z733 


089222271 



Rothschild Asset Management 
SL SmUuts Lm, London EC4. 0142&4356 

“"tesisiafc.JSSW - 


Royal Insurance Groin 
New Kali Place, Liverpool . 
RfflaiShiefcfFd [175J 


051-2274422 
1855i i - ' 


Save & Prosper Group? 

4, GLSLHden's, Lndn, EG3P5EP. 


CO-554 S899 


1+051 


Legal & General Prop. Fd, Mgrs. Ltd. n,„ y ,. Fri t 
II, Queen Victoria Sl,EC 4«4TT». 01-248 %7B Cw^Pms.Fd^ 
UfiPrp.Jan.1 — -R072 . 113^1 ^4 — EquUvfedS.H. - 
Keit ssb. day Frtnary 1 prop.Pwt^d.*- 

Lite Assay. Co. of Penn»inoia 
ft New Si, Chatham, Kere. Medway 812348 

LACOP Units -11023 10.74) | — 


-14 


,jB i 

•Prices on Feb. 12. 
tWreUy Dealings. 


Banque Bruxelles Lambert 
2, Rue De la Regrar B 1000 Brussels 
Renta Fund. [WSU5 6L59H)Jfl 

Barfakan Managers (Jersey) Ud. 

P.0. Box 63, Sl Helier, Jersey 0534 74306 

Barb. int. Fund 1100.8 107.1! — [ 5JB 

Barclays Unicorn International 

l,Ciaring Cross, SL Helier, Jersey. 053473741 

Overseas Income — (48j B, „ 431 

b Thomas Sl. Douglas, I Je.o.Mai. 
nkorn Ausl Ext-. ^168 6 

Do. AirsL Mm. ~61A 

Da Gnr. Pacific — .-.(93.4 
Oa Inti. Income-™. 35A 
Da Ideqf ManTsl — MLO 
Do. Manx Mutual |?7T 

BCsfiopsgate Comnwdity Ser. Ltd. 

P.O. Box 42, Douglas, l.o.M. 0624-23911 

ARMAC'Feb. 4 iKfllfl 75391 1 - 

CANRHD**Frt 4-Jll.454 I.553 

COUNT'* Frt.4.--JC4-3o? 4J2Jd( ......f 2.25 

Originally issued at *$10 and "EL Hen vol Mar. 3. 

Bistnpuate Progressive— Ldn. Agents 

9, Hshbpsjah?, EC2U 3AD 03-5886280 

SaffiteKJLBSPuiSl^i i” 


King & Shaxson Mngrs. 

1, Cliarina Cross SL Helier, Jerw. (05341 73741, 
Valiev Hse.. St. Pelw Pnrt. Gmsy. 10481 ) 247D6 
1 Thomas Sireei, DowLao I.O.M. .1062414856 
Gilt Fund f Jwjm CJiS 08 813d .._] U.50 

Gill Tn« (t so M 1 (52 1 94.4 j f 

Gilt Fed. Guerrrser|B.76 88U ...^4 
Inti. GflVt. Stts. TsL 

First Sterling Bc.lP 

Fira Inll [£?.« 


94.4: 

88. 


1350 

1450 



Klein wort Benson Limited 

20, Fenchuah SL, EC3, 


-’“Id r 


231.41 


EurinvesL. 


01-6238000 


» Guerosey Inc.. 


Do Accum 

K.B. Eutnoond Fa ™ 

K.B. Fur East fd. 

K.B.G.II Fund 

K-B. Im. Bd Fd Inc . 
K.B.hK.Bd Fd Act. 

K.B. Inll. Fund — ! 

K.B. Japan Fund . 

K-B. Strel. A.7CI Fd. . 
K-B. U-5.Gwth.Fd.- 
Signpl BennuAi J 


-U 


4.10 

4 -25 

4.95 

4.27 
U8 
33 90 
9JS 


13.1 98 7 

.9.55 7.61 ■ 

19.00 

S+67 a. 73d 

US99&.0& 

US$105 fi 
14 Dt) 

, USS30.49 , 

aaE9 , 10.M 

USJ16JHO 

USS6.51 

Lorard Brothers & Co. (Jersey) Ltd. 

P.O. Bojl 108. 5L Helier. jerrey, C.I. 0534 37361 
LB. External Fund _1U5J9.4Q 30J11J — J OBJ 


L91 

0-98 


Continued on previous page 



■ 3 Group of Companies 

i a Machine Tods n Marine 

j □ Education and Science 

; d Projects 

.] Head Office: 20 Ra^Sfreet.LondonWL 
.] Tetephaie 01492*1161/6. 

| Serving ttsldferu o? Industry and Commerce. 


BRITISH FUNDS 

i „ ] An llaSl 

• CO* t Sfai £ d 


FT SHARE INFORMATION SERVICE 


FOREIGN BONDS & RAILS 

•tout | I Pm IUrt|0h%| W. 

Bee | Seek f £ j ri | fires | YWd 


BANKS & HP— Continued CHEMICALS, PLASTICS— Conti ENGlNEERING-^Cdn^ined 


“fS* i Stock | An |¥| £ |ttr]K|«E f Saft J Price |“| M |cw|2[w 


b* ]w*l**i w !«r|Kjf» 


60 35? *5 


• «s t Sfai J £ I ri ] IA I H. If 

•“Shorts” (Lives up to Five. Years) ^ 

'.fa- -poS 

35D laJisiiTwi^r, > : x77^0.. 

r J-SM: fJ ic '75-Se* 

25^ £Wk:t7^sr 13ft 19KS* 


— Antofagasta RJy 57 

lb If Do.5pcPref...„ 50 

Ua JJ Chilean Mixed-,. 98 

- Chinese 4ij«M98 5« 

-Do.5pclSl2 — 52 

— Do. 5pc 1933 — 22 

— Do. 5pc 1925 Borer 2® 

U 10 German Yog. 4+3*. 030 

IM IK Greek 7pc Ass. __ 35 

IF lADotocfflStofcAB. 35 

1A 10Do<5c54weSAa.„ 34 

May 1 Hung. *24 Ass. 53 


- 


3ioliwt*fiysc B«a 


«z1£s^ WRftSSBff: 


4ia — 
3h la 52 
6 Ifl.BS 
4 723 

- 533 

- 1589 


jtD. iii!r..,=sc.*i •>*« lS3i 

4-o_n£:.c: v-sclSEl 

2IF 21Jir’“d!. px 19-31 

a 7 way 17r*r«BS. Vsr 1 sMe 'Si IS .. 
23?;{c-: *. 12?43 c 19? i R 


I.BI Uti .11 

364 15 99 ™ 
5.45 1659 H, 


7a 13.78 J#»- 


fiw 
Apr 
Dec. 

Dec 
Sept. Mar 
Joe Not 
Jan. 

Feb 
Jem 
Mai 


■10 Ass 220 11 
13-88 I 69 311 


jg% 15.45 50J 310 Do toe *63-88 ... « & 

jfsg 1A WfcniTssJpe 15S 2 


-ba JBV^T|Tr?^Urv 14p: 

loll 15Jur.l7*?_i. Va»iib'e 
5Jv ^Ji.117. '!*> 


L5 « 15=8 fi5 «l {Turin 9pc 1991 _ 
fra ill 15A. 150. Turin bQic 1984. 
5S, 35I 1F.M.AJL (Uruguay & 2 pc— 
3.41 11.54 

1721 13.75 ..... 

1333 1565 AM El 

in SS ***! M 

MJW 15.42 w I auk 
'2c-? SIS Apr. OetlASA, 


: 1984. DM91 3 
ijpc — l 96 


7j2 la.To 

6 USB 
3 200 

fe 7JJ6 
9 MU 
to 938 
3>2 *320 


AMERICANS 


act Apt. 

Dec 
Jura 
Jan. 

m 
m 

, Jan 
, Jai 

; tor Hoi 

I Jan, 


.^r *■*; Mat 1 cj% | 5 Lj U.75 1523 p.MrJuSP. Bendix Corp 

.jAfiii £h._3vxt i’s!K_..! -JO !4H 12.77 a 530 I ar, h n Srrmm'aFer. 


I lad I fcl TB «b 

| d j taic } C9» ft’s Afr. 

= iH ^ 

= B U 

= 13 

— 29 

— 0.9 m. 

— 35 ^ 

— H Ang 

“ A5 nor 



Hire Purchase, etc. 


Ma; 

Ang. Jan- 
Dee. 


Five 1C fifteen Years jc.p.c.S4a 

anwasuBH arijygS as sassfe. 

il g| 

xnnji MyM-N.F. fciikorpM 

Mr-Au-H-F. EiSylnv.Sl.25.- 
nil ^AuN.F. Do.Cm.Prf.SSl. 


1H iferi/Vr^tr.i i±rt 'Ei-STtfl 

2tJ 2aJ^7kefcX*''P5 c3^2*i.| . 
l±i j 1st "7 £-(55 i 


15D ISJiruJriiff' :»<:■: "37- ite. | 
lOJaJ IC.yrreeJU-* ': !?■- 199L..J 
50ct f wFarSP^ >’. :? '"-"p- 
25 A?. 25-:-.. list 19?:. .._. 

tllcl. 22al7r»±cjr. 17c. : 


t?i4 F-My.Au.JI. Ccigste-P.n — 

17 so Milu.Se.Dt. Cot; lmfc.51 

t-oj Mr. Je. S. D. Conoco— 

litfl KyAN.Fb. CkiL Illinois S10. 

U» 1439 AP-hj.0^ C^mZ^I.» 
9b7 1262 r .-™- E^wCrp. 5030. 

i;m tflqi JJLJ.O. E.^raft-.p. 

thin b«m 

gl «| jjjat 

II II «Uk'Biaa= 

’4.57 M MrJnS.D. GATX 

"467 ’073 Apr- 0=t Gen. aetXS2i 2 .~ 

m« ii'S MfJu-SD. G.IWWS1 

wh g'S MrjuS-D. Honeywell 5L50. 

STj MJ.2D. Hutton E.r. 

v„« ^ MrJe.Sa.Dt l.B.M. COB.SL25. 

u»cr ,-I/teen . ears MrJo S.D lnoer50ll-RS2 

l';i, lVcy-te 3 m * 90/95. ™....j SiMW MrJe.S.K iroTlM-rnatenaU]. 

2T3 2* lulls c.t. 1l it 1975... 7a£ 1712 13.65 1420 f.MyAuH. Kater Al. Vj-.... 

,r. _ MU 1451 MaJu.S.0. UMKaBUmaiL 

12.S 13S1 ApiuOJa Manf.Han.US57.SO 

14.89 1 4.B4 JuApJv.0. MjrafllJPJ USJ25 

14.45 1453 N.F.Whr.Au. Hertn Si«tBtatfi_ 

MJrt.lD. OwwB-m.S3.125 
Ju-OoJ A Quaker Oats US$5. 
March PHiarce5025._ 
J.AJ.O. Rep. H-Y.Corp.S5. 

F.MyAaM. RexMmiSS 

S.D.ttrJu. Ridii9'.-MrrIl.ri J 4 

— Rockwell Int. 

MrJu5.D. Saul (B. F.iSl — 

MrJe.S.D. Shell Oil SI 

Mr.Je.S.D. Singer iSIOJ 

Au.N.F.M). Sperry Corp. SO 50. 

teJttSe.Cet ffftW (nc.$ltt 

FebUytaitw Teuneto 

June Dec. Sn Uftln. S(k 91-95— 


25Jui 25ja!TM^jr>12 , xJ?S'..-! Satji 

Over Fifteen Ysai 


~i.1w ISi'ljTrcOHnvMTfSciEtj- 92 '-1 
156 15 r Jtr-7r-rSlir.' :'± ‘TT^Et. Kin 


2IA115 21. c .-Ejr:K'-}.' :#■?« i*97| 


2»Var K^Tr.-oc if-rfc * r 3±£.. 

20Msy TfritxdL 12c. 17?C 

15Jui Ii.-alT'ejnr - - “-^sc 1999JJ- 
2»3 2>.rV^Z-:'«. IZJjK 1999— 
19Ji IV iavsTrs’Cvr* llAjoc 
ZT,l 2I'JcJTrej. I4pt^99-71 


J. Ap. Jy. 0. rBoroPLlKiOJilj. 

MrJe.S.D. Texaco S625 

Mr Ju.S.0. Time Inc 

JaJiaJu.0. TransamerieaSl. 
— S&>iS^)c UW.Teeh.SUS5. 

1*721 MrJe.S.0. U.S. Sleet $1 

1227 1256 MrJe.S.B. Woclwcrths $3«j. 
1297 13.06 ApJy-OJ. Xeror Corp. Sl- 
USh I 1384 gjaJyjJy. Zapaia Corp. Sc. 


23Jd ZL'i-E.-ch. live 5?- 02 .... 
lih S*d : Tr.-S • 12-*4-' 2C -M-C: . 

■ 2£J3 SJ-IJTc 13-1 rc SOW; A 
1 ?S 15W TrpaSL* D il«as ‘Ol-flC 
• :<*-o I'JuCruri'fjZNpc 
21 Z.f '73-0: 

=2 itay HKDsl a £ 7 lie 

.iAa 5C:..T-iait7; '02-C^i- ■ 

H-'jT 22.'a-7rea?x ; lll 5 aC>07. — 

3-“ , taP 1 2 ill* 7 '-W? 'w^123- ; 

ii-'ul Zi.'2Frear. . ••■OC U-iS . 6l*i 120.12 12.9T I 13.05 -ApJy-OJ. IXerot. Corp. SI — I 
12J»i llCr.jExcit. lUtc '13-1??.. ! 3-j* a j 5-2JJ 13^5 1 13.64 gja-ApJy. |ZapaiaCorp.Sc.| 

Undated 

IF. lAsr«C3r:K*s- 1 33% 27 U\ 22.53 - /%A .= JM 

. Ujh ICcS.V. - -^nF-pcfr....’ S.lg!&» — CANA! 

g \ I M&S.J.D. 3k.Montrc3l $2... 

^aA.j'r.~v.vn r <-W r£ irttSa F-MyAu-N. ck-Np/aSajL- 

■ lT; j?|JT. : 5»r;£5pI“ I?% 3113-3 - G^SSl 58 * 1 ' 

INTERNATIONAL BANK *■ ^ 

JSF i3-!5p: S 77-32 | 62% i 15.71 6.03 | 23.S L SSSSfc sSl 

CORPORATION LOANS 

5C'A 3::!2c±i IHi-x 1935 — { 2S% | 21^ 13.S 1 15S AoJy O.Ja. Hawker Sid. Can.ll.. 

.V lT2I.T..'i:»Ti i2t;c 1935-1 92 I Lll] 13.97 1 1543 F.MyAuK. HoilingerSS 


— 4-31 

— I? OCL 

— M »■_ 



- no s? - j*. 

5 1 “s' 

- 4tf— ■ • Jaiu 

- ag— Mar • 

- 30 - Aa* 

- 9.7 — Dec. 

- ifl.4 — Jtme 

- 2.9 — Apt 
-r 7.7 — Feb. 

- 5J - Feb. 
77 4J 32 July 
12 9.9 88 Jan 

- SX - N*. 

55 6.4 35 - 

^«.7 - FA 

eMi - Air. 
1*10J 71 fey 
2.7 S£ 6.4 Juto 
7.9 5i 3.4 Feb. 

- 62 — Feb. 

6 4 6 0 3.4 Jby 

- 4j — Apr. 

- S5 — Hw. 

X ~ 4fr - 
SBf 

- 73 — 

T SB-gr. 


SIC. A113. 

-j“l- fe 

2# 5.9 ldl 
Ztf SJJ 31 EA 
2S 4.2 (351 
2.S 81 6.9 Sr 
23} 7.6 173J 

231 iTi WIT o^ 


p 

tbi. 

(I fc 

m 

ik 

1 

r 

Hi 

1 

tij 





1 

1 


52 paa37 33|W]53 

S &3 D33 is SfliisB SH? ™ ■•s ». 

ratal 1L2 +5.75 1? MtQUI Feb. to) Aodm. S'djdft. 44 S3 38 - 

289' 3ntM34 Z3 7.1) 7A Oct . &? AshiiLaCT-- 172 . SSttClO 53-El « 

S 511 16 AA 6^41 - Ass,Brtthbl2la». » ^-8- 

1U ‘ 3i £2 48 Feb, Sepl A«oc. B lStl» 1V.S21Q 

3Q9. aipaw it §7 *5 oet v. lncrQip . 3^ aSnore .S3 M . 

£JWfi an QM% - flflj - i^.hST Autw*HM« « &nt&9 . -2.«l|4 35 ■ 

388, JftS +1346 rs,6i W) Ua£ Sect Austin CJatneD. U 3S U.67 5< 10.1 4b . 

363j HLE 33 lid 13,7 — ifer.' May Babwdc I«1 — Ml fifc If 2J 4.7 

75 lf.li T2A2 44 30 M AprB . BaaeytC.H.1.. 7% £f*4: 13 7 •? 185 

1M. .fiaf t8.75 15 114 12 Feb. Jtog. 8*«f Ptf*. 5<lfc ' 94 Ifllf 16.45 35 9.8 15 

139 1£L12 +436 u 45 OU Dec Jm Bamfcntfe 20 b- 27 &3 iL94 2* JG7I 

ijiiL Jfi -ZtSS&E ^ & +1 ].! fi 

M7 2BJJ T«95 7J 12 M7 May. Dec. BeaafortlCo.- 49 5J2$373 3.! 139 U 

280s! US +4.93 43 2.5132 F*/ Or B*tmID.fT5p Z7 S3 tlJ 3! 42 M 

119 ^iv 87 ^ 13113 «*.Swt KrrntfQgatOHt 44 JW 48 ♦ 1M • 

14J1.15 Jan. T5yBnmghm.Mtol. M7 »lit75 1J 5.7 54 ■ 

*2* 2«5 5 m • AW. Feb.B*M»PjfieUDp 46 - IQ-35 U 1M M Ocl Apr. 

«W 112 +W2* 4j 42 71 ruttte J pM*. 965 .-IffTfc — 36 — -Apt Sep(J 

16 JitW37 41 51 7.1 Jme DttBtodM'd K bJ*- ^ M.ST. -42 83:4.4 &£ Apr 

_33 32+4142 21 81162) May Det BatteWmlOp. 22M 135 U 14.3 «A) MiM 

240 22Jf tSJ5 4* 5-9 54 Sept &abamlM2ai. 18 Sl3*L67 15 it6D 

I 60 103 434 2 115&U in, - -Oca, Bralftwate £?. D aS+«7 12 W 7.9 

JK. NotBn»nylOp« 47 5£3 t3.3 52 93+ 22 

Jan. ,JdyS+io« Wl» CT+277 25 9-3.55 

DRAPERT AND STORES ^ ^ ^ I# |j 

IMS .at a RiS £ i ll H I 1 

* 5H tuil w Il 6 Sfe sS S^y'pMpi S Sis — 142 1 

1» IV5 31 M 3.C 83 s ■• aSKS^tW lS . zlns 42 51 46 


M-a- 


i i Lacy— 372 

Brtti*!?*. M 


AuMtoUMtef. « 2 U 

BMKocklAl— . Ml 245 
Baaeytc.ft.l-. 7U 26J 
5*kw PeffcSOp. 44 V22 
Bam&ir+l 2 Qb_. 27 M 
BanrcCpwSi. 58 ‘ »S 
BartM 4 Sor»» 46^ 2M 
Beaton! Kto- 4T- aM 
aemWTJW 2T BJ 
Rrm«QWlcaa 44 3U 
Brnghm-Mtot. U7 IMS 


& Wi u 

.v.jggtf 

ttCXO 53 -91 52 

Hill 

% IMi it 

«. ft'H £ 

t6.« iS 9,1 AZ 




May . **• 


i 5« 55 




A* -5.7 

'iMi 


iUeM2Sp.j53 

o# »p~ i 


« 6* aa ^sr^4d 

^ 141 »S I 4H 1 24 to*- - Dk! 

34 16L22 0S3 I 12 26 MU! 2? Aw. 5ZW' 

*§ assL ^ssisfjsgsBrs? 1 g 

1B7 HLE h5-0 2#6Jf65 qr" ^CaSS^IlOp: 81 


Min « jjA 

42^51** 


= j BEERS, WINES AND SPIRITS & 


— 8.4 Jan. 

— 58 — 

— 3S Dec. 

— 6.7 May 

— 42 Jan. 


Mar. Allied Brews. 
Sept AK3i.»a.Pr.l0p. 

July Bass 

EcSavcflBrewwy 
June Beil Arthur 50p 
Dec. Boddtngtoos — 
July Border Brew’s.. 


— 68 Aug. F^.Brmw CMaUhew) 

— 5.7 Jan. July Buciley's Skew. .. 

— 7.7 Feb. Aug BatmertH.P.)J3 

— 69 August Burtortwood.— 

— 8.6 Fb.UyAag.9v Gty Loo. Cef— 

— 20 Apr. OaCJart’tMatthew). 

— 12.7 Feb. Oct DisiJUers 50p 

— 58 — GonfccILI 10p- 

— 58 AUS. Frb. Gret-nati WtaUey. 166 

— 78 Aog. Feb. Greene King— 175X 

— 29 Aug. FebJGumwss 9te 

— 11 Jan- July Hk£TdDist.20p. 120 

— 5.2 May Od. Inwrgprion — 255 

— 52 Aug. Feb. Irish Distiller: _ 

— 73 April Nor. Macallan, Glen. 

— 52 Feb. OR IfastajTtanpwt- 

— 29 Jure Jan. Mortanf — '.— 

— 8-1 May Aug. Scakt&NewZOp. 

— 58 Od. Apr. Tomatin 

— 78 July Feb. Vaux 

— 52 Jan- July Whitbread *A'_ 


— 5.0 Jan. 

— 47 Jan. 

— 1J) Dec. 

— 4.9 

— 5.6 

— 58 

— 4.7 


jfroas&ei 


i. Ducfley_ 
Brea‘A > 50p. 


2M 93 58 Aug- 
l3 21 IMS Jar. 
33 5.4 69 - 

— 1 2t — Apra 
42 4.4 65 J«n t 
2! 52 128 Jan. 
Li 68113 Jun- 
28 5JK 88 M»- 
23 £8108 June 
23 7.4 72 Not, 
w w, , 63 22 124 Apra 
73.52 li 72 13.4 Jan. 
73 ] 24 7.2 84 J®. 
9.75 I 29 7.0 61 J*. 

1 23 25 OU May 
3.4 45 88 Feb. 
.«*.« 31 3.9 113 Jan. 
b4.9 28 7.4 53 June 

•' ' 29 25155 Apr. 
45 15138 Jufr 

, 60 4.5 46 . - 

690 21 14 215 June 

-- 1 41 32110 Mar. 
18 43 m Mar, 
19 103 64 Aug. 
TA30 28 25125 ffaT 
604 29 5-9 65 Mar. 

+4.8 3-4 53 62 June 

83 36 41 8.7 Feb. 

+332 4.6* 3lj 7 8 May 

Jan. 


107 miah5D 2i 

40 7Ua<Q3 2< 

37 5LIy 175 3J 

mb w. as fj 

36 22B F315 4J 
92 HU «35 4J 
SI 8J tlfl 12J 

31 121 08 V 

& 11! $17 3; 

177 22U +05.07 5J 
39- 2211 +618 li 
66 24.1 tl6 5J 

103 221 +h285 51 

22 2211 213 2j 
164 Z2H +M.49 21 


Od. Mv 

nil a 
a 


(Cart*agbtR.10p. 81 
rSwh je +np . ,«2 

tbemriM 5ft— . 332 
Christy ots. — 36 
OMmSaSOp. M 

cmWfoJa. uo 

fCotws CA) 20p- 270 


fear rat 5* 




057 2# 31 OW 

490 23MM 58 
673 SlO.7 S 9) 
1617 6291 13 (BA 
643 IM 62 115 
32 rn 93 4.4 


an . 2=j 4 


tl LU 


[rvr5**ii 


lOp-tiSS >3621588 

INDUSTRIALS (fdlscel.) 


ZUz B! 134 
220 ffJl CU2% 
115M m 30 
33 22H t295 
63 ■ Ml 3J9 
142 211 +5143 


TO XO • Xil Xi V IOJ) rj, ■ Cm 

tl6 | 52| 33 78 jS 

ssH u g £ 

Inaaiig % 

+316 6ll 31 88 
029 3S 45 101 *%, 

+237 | 4.3 31 128 ^ 

+|T l| 9.C 58 jE 

fe25 23125 47. : *5 

0 % 3^105 » K* • iS 

621 131 9.6 53 St ■ lE 

+105 53 3J 11 52 

w aaaS ft 

b 50 j l3 4Lfl 34J 


CenkW.Stief.20p 20 2y+UL3ll 43^ 9.# 3.6 
Cooper (Fr I Kto. 28 ^05158^7.7125 
Cooper tods. I*. 17-' Til 035 SMlld 42 
Crtxttte GrtMp_ 39t 2 S3 294 { SSlOM 3J 
Crown House— 71 813+45 2ffl 911 7.9 
Cunrains7B/94 £64^ S3q3Mfi{ —J 58 — 
Danks Goewrtxu. 35 28132261 AM B8 28 
DtsSHtt'Alflp. 22 8l 034 7.«M45 

Da»yC«p. » uM 67 23 93 53 

Detaml&p 31# 8^(06 I 53 7.«6B 


i Metal 66 

*sJJL10p 39 
Md50pJ. 153 
uttef— 128 
MTOelOp. 35 
E&Samip, 44 
SeSteeis- 91 

lS 

tttBJ 265 

Card Clotb 33 


016 I 25 7.4 !62) 
56 2MI21 48 
211 1 1«_W 'IS 

SS ife +S 

« as* 

, 7.0 I xSlLC 38 
1586 1 UhZT ES3) 
1903 I 22 9.7 58 
I+W01 33142 59 




*■3 W J*. Aag. Eva Industries. l 66 
MT-. ter Or Evered—. .{ 20 


Wftit <5 


- 3.4 ■ I 

_ 2*9 J®* Not 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


_ T _ +5.14 3.M9.C 

_ S o Jan. Ju+y Aberthaw Cem. 140 1913 734 23 7.7 54 y 

_ c l Feb. Or AWed Plant lOp. 35 2Z.M tffL53 37^64.23) to 

_ {to FA 0a AmvtaqeShnto- 102d 112 ++S3.47 V& 4.9 98 U» 

I _ — Amdiffe lUp.... 44 8131255 4.3 83 3.3 sS. 

_ tj Feb. Aug.BPBIitds.5Cp_ 1E3 H2ms 3.| 60 61 

__ 3 3 February Baggeridge 3rk_ 49 23.12 175 27|10 .9 3.9 Noy. Apr 

_ fi May Det Bailee Ben 10c. IS £2! d!2 4 « 93 26 - 

_ Si May Dr_Barraf.Dw.lflp. 129 81£ 1C26 3-3114 2fc Jai. 

_ « Feb. Aug. BeechwaodlOp 24 2&!2 +207 3.9124 23 Feb. 

*L«i|- 68 ~ Ben**-- 79 1911/8 2^127 35 ^ 

cj an 44 — Benton 20c 261j £T7! — — j — — 

3& L_ in Msy OR BenJordM.lOp 39 ZS8 +2.62 3.fl 9.6 5.7 

* ■ LW Mar. Aug. Bett Bros. 20p.. 42ri g 2 25 4 8-5 * Johr Jai 

Aug. Or Bladdep 2Cp... 34 8M 2K 71 77 jS 

Oet. May Slue Circle £1 *C6 BL« a25 3 JU 6fi 29 

Oct. May Breeden Lime- 111 245 h7.0 l3 9.0116 Frt. 

cn —■ . BntDredgjra. 27 LU5I — — J — ~ June 


rani 

SmMi 


52 Od. 
54 jS. 
28 to 
98 u» 
3.3 IS. 

64 Sr 


CANADIANS 


1935, 


13.57 1543 


HoihngerSS 


« ■« - - *r- .. . w J## 

:•:• Ca. c ! : :c^5— . 34 

i£j li^LCC.+-:>:*"-S4... 72^ 

1U ll’i Ear-:a=«-27...._ bl’wUll 

:i'a 1JJ 3srt.se ?:-<•? 

. : - . ; Jfl .* Jl . . 22 

10.'.! Ml!;.' ••KSllh '"-pe 78-30 55^ 

1£J - 3jse.-. ir.v- ills: ’.^34 . EOi j 15UI 1383 1 15.76 I 

COfg'rv;Cv?.V^P.LTH 'Sc AFRICAN LOANS! 


133S — Place Gas 51 

15.4E June Dec Rio Atom 

_ MJe S.D. Royal &. Can/52. 
-jj liuju. 14241 15 l^ SeOeMrJu Seagram Co. CSl 
34 | 19ZL<3| 1137 F.MyAuN. Tor. Dam. Bk. 51. 
71^4 117.13 781 j 1533 J.ApJyD. Trans Can. Pipe— 
blVUlU 5.B 1 13.53 


JaeAcJ.0. Inca- — — 
F-MyAiL+l. Ini. tot. Gas Jl„ 

MrJe3.D. Masse; F<rg.|| 

— Place Gas SI 



142 
134 
55 

192 

2! S 

’??■ 2! 

16Q 

.OtL 105 
lOp. 37 
35 
82 b! 
21 
88 

193 
232 

22 


^ “ June Dec. Firmer IS. W.).]M6 *£+*34 

^5.* Apr. OR Frtt<G.MJ10p 32 SS 30 1A13.«57) 

„ JMh sssss^ PiHf 

2I 5 U SB I® SeSaifiSt S. Z3K«« 

*4 15 Jwe Dec. Glynwed m 2M M5 - 16 12.1 53 

— tougesKlOO. raB 676 6- 

J*,}, Dm. Greesto* lOp. 36 5HWbl07 6C 42 

m J-5 Nov. Jww Green’s Earn — 1M 22« +473 2.1 68 U., 

JW G.KJi.£l 267 51! 1738 2.1 93 61) 

Pif-a 5*|S Aug. Rtoil Preawm 5? 19 337 2Z 06165138 

ikfn #, Nor. Jam Haden Carrier? 116 O +4?. 'maWIJj 

Sl 5 « afloi Nw. Hafl€ng.50p- 138. 61( H94 4 A 5 A 61 

^ H S JdyHtfMadhetSrl 3M 1U +6586 31 43 30 

S-S £2 liRyi Apr. Oct. HaKte50P 182 Z6J 1675 12 9.7 #0 

^ £1 J-^^ Apr. Sept HampamSp— life &1( MU3 23 9.0 62 

S£ 3^ £8 35 j& • fct b»3ws 3.-. uc +911+73 u ss m 

«|£51 — ■- Hawthorn L 50p 67 10 IT 325 ,66 61 *0 


66 Mli 5 4 
20 211 + 10 - 
75 24.9 (434 


+483 25 &■ 

u llfl 


3ZS*20 


g? 

3i li K: 

*16.1 EL- 


22M+473 68 

510 1738 2.3 93 
TRt 22 061165 

m+8.7. 13X07 


US' 


65 j 3 


- . — .->nn.uii»d650p. 67 HL/u 

7- 22 OR . AprjHfflaSMtftZ ' 5U XL2 <33 
Jme DedKopkimous50p 56 511 585 
Nor. MarJHoward Macby. 19 10.1 U7 


Id 72 j® Ja " 

a2.5 31} 58 8.9 j^y 
H7.0 9.0 116 feb. 

r+0.9 16« 0£ U6 JUBe - 


_ 52 May N«. Bmwn Jksn. 20p 207 24.« +n0.9 1S.§ 0.aW8 - 

- it J»- July Brownlee 77 23.13 40 2M 5.«102 aw. 

_ 02 Oec- MaySwrtHkte-. 69 all 4.8 9 « 17 Xr ' 

_ 46 Aug. Jan. Burnett & HaUam 54‘j Iflld *654 U2j L^U.9 

13Sd7.C 


_ Z] g or Apr. Burt Bouden £1 195 

an Jai. Jdy C. fiobey'A'IOp. 34 

— UeI N«. Juq Cafswr 'CM! lOp 24 


_ ^ Jan. July Carr 'John) 54 1112(11.86 

_ 48 Jtme Jaa Carron 7S 500 +5.97 

_ 4 7 Mar Nor. Cenenl RoatoUne 83 24.1 +462 

_ 19 May Oa Cnrtam Gp. lCp.. 35 2L3HZ4 

_ ig - Conder Int 115 -Jb70 

_ 32 — - Coctain Group_ 156 l£L1f u30 

_ is — Do.Defd. 116 -j - 

_ Sept Apr. Count/ysde 5p . 70 In 33 4. 

- _ OR AurU Crouch (0.1 20p 127 td4.4 1 3 

_ _ May OR Crouch Group., 91 8L5 1+4.0 

_ 42 Apr. Or Douglas Refit. M„ 67 2«5d43 

_ 5.6 April Or D'vwmg G.H. 50p 1U 288175 

_ £4 Nor. MajErith 112 228+414 

„ 52 — f.pjldws'ji.. as arn! ♦- 

_ 45 Dec June Fasrdcugh Cats, co 1920+33 

Jav. July Feb. Jirtl.lOp.. 34 2215ttL9S 

Jan. July Do. ’A' lOp ._ 34 221g+t!L9fi 


to 54 112 L312.9 

d7.C — 121 — Feb. 

+L82 3.1 73 48 £ 

*1 73 7^ 7.9 SL 

dL86 4.0 AS 72 u*. 

+5.97 24i 7.M(601 
+462 31 7-3 7.1 d«. 

924 It 9.3(671 
b70 29 8.7 64 * Ut - 

o30 4.1 7jj 39 


139i 2 »13 « 7 2-9 

3 

128 22U 2.85 48 


21 Ub 2SL- 
32 82 ^ 
4110.4 ■ iSL _ 


HovkIm Grata 
KuntMascrcpl 
Oo:DeW.5p.. 


fHemy)5Gp{ 


Punm»2&J.5p 

RamarTeR5p 


.-I, | *|J qJrr ri A/K- Mar. 

S' j5% 

33f \22 63 66 £ oS 

mm 1 1 


May Octjl.M.I.— - ._... 


nest 

son&Firtb 
i Group lOp 
s Shipman. 


teS3?] 


nmunas 


HiOi e 


163+4.0 25 64kt0) Fe6 

W £a IJH k 


A«. in+ilTnT*! V M Jan- juy uo. A 1UP — ** tt,snvu,n ij. 

iJ© L* BANKS AND HIRE PURCHASE **- ^|F San^ml^M § J — 

EC>i 15X013^3 15.76 ffiridards ] I (lad] Br [ J YT4J “ .. £ raa * ^ r - 1051 ■ 

4 a,: ^ I Stock | Price | d I IM j Crrj V%\ HE J*F«S2 'SSrSZ li £ 


'If.- IC .'^r. 51^:1 3* s ?Ii 670 25.65 Feb. Aug. 

U li?: -c. i:: *Z'.-65 76t 4 3L1C 7.70 1335 Feb. Aug. 

12: 3.r:.2 r-.pc:a&*2.. »0 5.1I 1230 H46 Oet 

13/ MCi>;.-aK’3r-S£ ...... 737, 15 U 1034 1419 Dec. 

IM IK-:-.;-, T'i-r.. «+2*- 4 Z7‘ 1C61 3665 — 

1A lOJSJs. r-'.'i 2-SS *65-»D 113 ?tt - — pec. 

XEJa 151; Cb.;iK*7<«l 137 tS} —[ — ^ 

LOANS ifr 

Fusiic Scavd and ind. *«-. 

i'a L.:;A;-;:.Kl.£pc 1 £«?-39 5H 2 jlX2(£83 1232 

30J jlfl MciilCJ-x'G^^.. 75»i 19212586 1330 A. J. ( 

11.1 Sbi6-RV.1i :s4| UlLSZ 1334 Apr. 

3Cti 310)15.5 :a.C.*7Pcl993... *C ill 939 — ^ 

301 51D]Dj. ViUi3BtV/arjrls 66 j 5.1” >674 17.20 j^,; 

Financial mm 


vK -4 131-121 13 441 16.72 Feb. SepL 
??j.hcnlTJ.77 I? je to 


Wa l!2-:c ITcl i 31181344 1672 Feb. 

20J a: ; S3 1-1.K-52 i T#| 19 M 14-77 1502 to 

JIM IS S :c« £ kv. OA -awi . ioSU.CJ I X5.47 , . Man 

3iM 3rri:Co.t J i:piK>. '21 rv. Iryrnl e>-n I ia-m lidv 


C.71 1 2470 July. 


lUa U.. , 2:.!Ci^Urs.LTi. £3 35 j)a\212S 14.75 , 

Ills line L*iu.Ln. BE ' &^:i!CJ213.3! 1425 J? 1 


llii li;pc.ll4r;'2nsLn.'10. 
.1CJ XID'la T^piAveb IS-”. 
7 • K 3fl£;ija. ^sf Ci C+) *91-9: ..! 
;1K 91-9; j 


Cc 1013 13.92 14.30 tey 
filin' 125b 24.56 — 

55 ■ 3L C (1299 14.70 — 

7C 30 9! 1381 14.70 . — 


23= 31t,j2i&"j3cLx-?2-97. - 62-;t!l K1I1C28 2485 Jy* 

Xti.War Ultfta&InlfQ. ScJ = nl[ !3iil4.45 14.55 «» 



_ ' Apr. OR GaHi+ord Br. 5p 

3.7 4.M5.7 May Gibbs Cdy A IQp. 

— 10.91 — July- Feb. GeeaotlUJlOp- 

22 83j 58 July Or GtossopW. iJ. 

— 9 « — Feb. Aug. G di Cooper 20 b. 

— 6.41 — Mar. Sept. Hi.T. Grp. 10p 


112 288 7.75 25 W 19 3eR 

12 2J1 +614 15 7.S 9.7 *? 

15 H7+7 +— — — ] — - Jjn 

^ h li ^ j«. 

34 221. tdl.95 25 8 2 0.9 Jan. 

34 22. 1C ttQ-95 25 8.1 69 Feb. 

to ag tap 16 bMs jure. 

GS 22.10 Z1D — 23(223 rvg 

21 175 J 7.5 to 

31 1CJ2 +192 3-5 8.H 4.1 May 
68 «S 4.15 21 871 55 

26 9s H10 40 53 65 

38 1012233 17 8n 98 J*. 

48 22M 42 L7 lisl 5.7 May 
84 283 56 2A 9-3166) ar 

34 14J+dl.71 IS 73(641 ZL. 

38 »5 1267 2713.1^101 

02 511 165 4.8 93* 43 

66 511 t+C.87 65 23 62 


34 5.6 7| £ X? 

Z ^Bft-stsasaifc s 

2“ H ft •*&;&£&: 2|» 

e i Ilf] £ 

W £a 1 2-2 June Jan. HcKectaw Eros.. 112 


mi +168 2! 

!U 14 4 

B4 i 

ZM 64 r 
2211 t34 31 

BU 4.7 2J 

l® 1 f: 


jg m 

b 


I iV *3 7.4 


■Ijr&'SS' Auggraby Leslie !&>.« 52 JlClt LVC-5 j ?S 
131 (IB Jflt ■ toSrw+rlail <n l?ji+35 J 
1D1 61 ^>6 lb3Baamer(tt.)20p1 137 [ +55 5.5 '! 

■*S-4 rs U» AmvmM q .(Vi 1 MU. t 


im 8 

li! **■« 

aB^ :as “v i*« 
3|niaj} 






43 -7173- 




I (42 AM 3.K 7.4 r*. 
*+hl63 32 2-9} 143 ^ 


u? 


XSi} ii8 »£ ftSSfc S 

74 OS 4J 43 73 SS5f!S?inS’ ^ 


131 $ao 
+33 
24.9 35 
131 (S3 


. . 34 I4J fdl.71 2. ( 

— — — — HeKcalBar. — 38 2L1 1267 2713.1^10.1 

— 93 — Jan.. July Hersfsn.'A’lfa- 102 5 11 165 4.8 92i 43 

— 6 .8— Jan. Jute Hewdeit St lOp 66 531 +«L87 65 23 22 

— +6.6 — Jan. Aug Heywood Wrni. 86 . 2832 (4.9 .29 0(67! 

— 2.0— Dec. June Higgs & Hill — 59 22.10 t3.85 4.4 9 3 23 j*. i 

-13.0— Jan. July Ho*eringham.._ 76 531 232 52 4.9 62 ***_' 


ELECTRICALS 


- 13.0 — Jan. 
30 5.4 62 Aorii 
60 61 4.4 Mar. 


OcL DaRo.Vtg._j 74 
>epq Hatred Shu 10p 22 


—J 781 — Apri 0R I.DX.20p 173 Slffl dlL5 

621 53 381 N«. MawibstockJohnsen 75 a!flb45 


— 6.7 — Apr. OR InL Timber 125 281 F809 23 6.8 6! 

— 8.7 — April Sept JareMJ.) 105 10.9 dlO. 9 — 148 — 

— 103 — Apr. SepLJwrenreSAaso. 51 33 +fl20c - * LI 

3,0 6.C 55 Apr. Aug. Jones EdwJ.1 Op. 14 877 - — — — 

— 7.6 — Dec. July lafcrge SA.F1C0- £2M» 27 0201% L4 65 8{ 

-.BJ — - Lai ng (John) “A" 49 61D 25 63 93 31 

51 43 40 Jan. Am. Latham <J.J£1. 140 2832+8.7 50 8.9 2i 

— 31 — Jan. JuiyUwT«ce(W.I. 86 1931 7.00 * 118 * 


4.5 61 _ 

10.0 5J hga 

'll U fff t 
iii « S ; ' 


.B. Electronic. 158 81 

rte+i Elect 72 m 

'Asot T.V. Rent Uj - 


« Apr. Jtriy fcfidbnd lads. 5p. 103. M+dLlfc, „ 

Wife 

i q 71 (HU **L No*. Ntwroao Tanks. « S31 F51 

«25 IS 7100) Npr. Jdy Northern Eng._ 43, 2M h375 

7", ._+ — r Sept Fch.HortotW.EJ5p. WjA 112 082 . 

H ? £ S n t? -bn- Pe*r-HittWey U12 «58 

t4.47 21(100(55 Jnw PortEr Ctol 20? 64 1931 589 

—Apr. Aug Pratt[F}__ 62M D3 60 

Apr. Mot PrestwicS Parker 21 l6Jf . — 

_ Sept Mar. Priest (Ben)-- 76 »1 +609 

O PrararlUjpc93-96 £79^2 ZL5 (B1U% 

-r. . ... M J«- July 8C.F. HoWtos 27 1012 272 

7J0 I'SflKI* 2 May Not. Raine Eng^ lOp. ll^ 83+ 087 


UO 24.1 7.9 20 10 3l 4.9 

S 531 586 51 93 50 

10.9 +322 L4 10.7} 97 
54 831 ?84 1315u4kt« 


21 Hi 38 

i jjii 

30 13.1 3.7 


Hay N» 


N45 L» 84 86 July 
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— [ — [ — Aug. Dec. (Leech (Wm.1 20p 79 

— I 5.6j — Jane DedLeylandPalnU. 46 
4.9J 5J( 5.7 Nov. JunejLtlley FJ.C — 85 

— I —1 8.8 Jan. JnlyjLDfufan Bnck — 74 


April Or] Mag net & Slhns. J 170 

Jan. >jne Maiimson-DeniOT. 57 

Nov. JuneiManders IHMg) 150 

Dec. AprjMarchwiel 82 

For MaHn See I 


b 4&X* Z 1 “ J* Nor- 

27(883% L4 65 88 ^ J *t ni 

am 20 63 9.3 33 S? 

2837+8.7 50 8.9 20 JSJ' 

ku +664 ^5 120(671 
1 2231 +3.0 3.7 93 4.8 jJJ ^ 

531 +4.43 A6 7.1 i.7 ft iS 

!<i+1VtftH 9t 7H t7 IWl 


AudoFUAylOp 33 
Au+Sotronic 10p 8 

0a.l2s: Wg-Pw. 3 
Aoto'ted Sec. lOp 250 

BICC50P 114 

BSRIOp 42 

BerR 120 


33 811+125 3.7 10. E 30 Mar. 

8 131 — - . Nw. 

5 131 B- — OR 

250 2BJ +L49 5.6 01 222 A{r. 

114 531 +7.79 17 91 72 Aug. 

42 211533 14181(48) June 


120 5311+4.78 21 

lOp. 112 530+10 3.1 

90 X9H337 2 ( 


19.12 — 5.ft- April 
22 — I 3.9j — Jan. 


Jan. JulyjLondnn Bnck_, J 74 531 +3.63 Zd 7 « 67 

Apr. Nov. } Lovell (V.J.)_ I 104 283 575 * [ ».9| ♦ w. 

April ORiMagnet A Slhns. J 170 23 tt+5.74 2ft 4^115 Z™ 

Jan. Juw(MSreo*vDemv.l 57 |l93^ J3.12 30j 7.8j 38 %Z' 

dSb60 




SeR Apr.DewtaustW 


i 

ChtornJe Grp.— 77 
ptxartfMa.Uk> 30 
CrayB’+rontclOp 35 
p7staia(e5p.._ 43+a 
DateOeRlOp 114 

1 Hn ,T V ' — 

DemtrmilOp.> S 


52 Kay Nw. Raine Eng*g lOp. 11^ 83 

86 July Jar.ff.HJ>. 91 2B3 

— tof Nw. R*n5om«S«ffl.£3 113 21 

30 Mar. Su. RatdHfe lads _ 81 BJ 

— Nw. tey RatdHis<G.B.L W 22 

— OR a£. Recartffi*Krf. -30 2B1 

222 Apr. OR fCAt* WnanlOp 66+2+8 11 

72 Aug. Fee. Renoltf£l 84 101 

.(48) June Not RtcharfedLek.. ..45" 221 
53 7.4 Jan. July BctTm West 50p. 36 51 

23130 Od. May RabmsofrO+BsJ. 68 21 

5.0 OU) Not. Jane Ro+nrtlOp 51 U 

4^145 Mar. OR SavrileG. (lOp) 33»i II 
54*9.9) Nw. Jw Senior Eng’glOp 20 221 

113(5D Feb. • AugT ' — “ 

ID.ffl 30 OR.. Apr. 

7JJ 7.9 Jan. July 


Mot - Sot 




85 Aug. Ja 

— :Aog+si- 

— Jot. 


tateaftflSc- 26 101 4L9 

BwFrandsZOp 19 ZL5 203 

ton Eng'g. 246 - 1931 012 

» Group. 67' HUi+40 
nrtfriWWJ5p, 7 M 03 
wrAJ»*s«, 108 531 (7)3 


71 231 +3.0 82 5^ 

38 2B1Z -03. 95 0. 

£Jid 111 4.0 23 8ft 50, 

84 101) 1025 13 173 5.7) W 

45 220 J2S 33 135 14 ^ ^ 

36 531 255 — 103J — » *»7 ’ * 

68 2W37B 33 7.9 50 

51 wg+dUl 63 3.7 5.7 

33ai 53 d244 3.1 100 26 
20 amtLS 2« 93 64 
72i z al2 3.4 0J9 67 BUS , _ 

26 10g4L72 -HlO0 - I ’** »»• 

19 H32£3 (Lgi9i BZB 

46 H31WU33 33 60 67 


7 Ft 41 


Mar. OR MarJrallsiHfd 285W 111 td70 3.6 5.^88 Jm DrStolflS S 

Feb. Am. May & Hassell. 34 28. L +3.65 22 6 3(83) ^ ^Ker5o^‘ 38b 

Jan. Mi M.D.W. 50 1931 +3.01 29 8.9 67 *2£ h? ruTStr p -- 

Feb. &«. Meyer ( Mont U 93 2012 t5.75 3.4 8.4 3.9 St MM&ZW. £92 

OR Feb. Mifcury 46 ’032 +4.14 3.9 12-3 22 5AF 

Apr. Nov. Miller (Sian) lOp 13 2230 tUL 2 1,7 13.2(52) ^ ^ 

OR to. Mlxconcrete..«. 8Z+ 2 101 +357 2 5 6§ 7.9 j- .to, ift 

Not. tey Mod. Engineers 2b 810 +6251 20 llS 5.1 j £T 5L a 

*fr 47 167 +351 M U £7 


a 131 — I i — Jan. Mr(Sgear8J*fcs6n. 108 

1 I 3ft 50 7.9 Jdy Mot. Spencer Cfc 20p. 39 

0.92 l| 105 OU) Jan Jtdy Spencer Gears5p 23 

L5 I 2n 5.6 81 Nw. June Sflirax-Sarco__ 184-2211+50 

+22 4M 5X 1L2 May Hot. S+artrite 2Dj> 50 29.U h22! 

127 28 1.7 17 July Jai. Staydninds.fi 182 033 +12J 

43.41 1 07] 4.1 675 Not. May StoneAatt 52 24.1 405 

OWyMj.Silnj — Jan. to. Sa+ber+AWtSl. 112 22.2 110 

+65 j 43) U 188 OR Way Sykes ( Henry) _ 64 24.1 40 

— I — J — ZL0 Apr. Sept face lOp 25 307 +15 


531 <+937 
2U 256 
931 0.9 
!2U +50 
1931 H225 
BID +120 
24.1 405 
20 1306 


Feb. SepHOanwndS-1 ft> 

U 


H Monk (AJ 47 167 +351 3.9 35 SmfcSjwMr 347 

» J ’ r IS V* June to .« 292 

2S2S?5LS'“ la Feb - Aug Ferranti 50p— 5M 

|WR rtSLiNoit Brick 50p 410* 28.1 ^B.S] 2.| t3 90 C 


EDITORIAL OFFICES 

f.i.r.1- i.lini: -0. &'.•• IC-' 1 ' -nrto, rLm-C. 
VjI- 37 T‘.-1‘ 2't- 7--*o 

311 ..-i-i^'nri 'jr<j*je ^w. Vi-.OT--«. °U>1. 
Tele. .;.• ■.*o c .l' T-l J.iJ: -+;-J r.w^j 

■ p r - ‘i .il l r "sillw 2-10. 

7- -It T.-1 

E,u... :l:. p Cm- Lwl.iI' - 

t.-!... 2 r.-i, •; 12 - 90:17 

C.vf.j P ij fc' 

Tii. im 

8 r-;j-.-:i!uw l-FJ 
T--I-— :-li-5 7 i- 7o:-32! 

C'Jinbir- a h. ;.7 >j.ri.K j:r.~ +- 

Tr-Se:.: 724.v4 Tel: 0 ■! -21^ hICO 
Fr.'itMfi.i: rui»< nallo- *1-61 
7-:K--: -tlri*':-! T-.-t. 731:?. 234 
Joi.-!-n--." bin'll F‘ ■). K-i- 21..S 
T'.-!'?- T'.-l J.’%-Tf-45 

5»-V ><■.• 4liii.-n.-i I D, Uihdl 2. 
Teii.-*: to: l-c*' £0S 

TiJi'if-'l; r.-.i . tI- 77, r.+.idrid !l 
T el:441a?T: 


Mirtrvi; QnHaT} House, Qncon SlrecL 
■ Tofc»: won 13 Tot Ot- 1-334 9381 
Mo-ico: Pj-^-u <ki U R>!iorrro 122-10, lAencoGDF. 
Tel: 5?513*3 

■tlo-cow: Kiituwi-cJy 14. Apartment 1, McrscbR 
Tcl<*\: 790d Tel: 243 lb35 
New York: 75 Pockeldfrr Pte, M.Y. 1001% 

Tefc» : bbiW Tel: >212) 541 4625 
P.vi.; 36 Rue uu Demur. 75002. 

Tele*: 220(04 Tel- 236 57.43 
Rome: Via +MI.1 Mercerte 05. 

T-lr v; 610032 Tel: b78 >314 
Siedhoim: co Swnila pjybiaAX, Raala+rtoasen 7. 

Ti-K? . J7603 TH: 50 60 88 
Tehran: P.0. BOl 1M879. 

Tefcv 213030 Tel: 682698 
Tntvo: Stii Floor, Niluxi Kcinri Shimfran 
E+ml-iiiKj, 1-9-5 Oicmadii, Diiyoda-ku. 

F.i- T.'I; 24J 2920 

vV.i-.iiiirqlon: 9J4 Naiiunal Pr+55 EnMn^ 

'A/i;liii>-jlf.ri P C. 20045 

Tolt.-< 440340 Tel: <2+121 47 E676 


Feb. Aug, Phoenix Timber 143 ffili 5.0 1 

Jan. Mi Pot hms 157 2Z.XJ +19.0 4. 

June Dee. R.M.C .167 810 +67 3. 

Jat Or RetfiandJ. 162 283 +655 2' 

— . tetaJtlWnas.). £57 - - - 

OR Ifay R'di'diWaltlOp 71 24.1 +5.04 2 

July Dec. Roberts Atoard. 138 1931 +4 82 2' 

— Rohan Group __ 85 118 +tr4.0 5. 

Dec. July Rowimsor 1CW_ 3» a 2812 tffl.6 8> 

July No* Royco Group 5p 48 22Jfi 9425 4- 

Nor. May Rufaeroid..: 58 2218 ti48 Z 

Jan. July Rugby P. Cement 74 1931 +3.96 U 


Ferranti 50p__. 500 

Fidelity Rad. lOp. 81 

ForwanlTech_ 92. 223d 4.7 

G.E.C... 375ri U3 +625 

Wghtodazop. 51 lUa 15 
Jones Stroud — 72 10.1 +52 

Kcde Int— 23Z ZS31 t5-S 

Laurence Scoti. 69 271 +20 

Lee Refrig 55 10.9 «29 

M.K. Electric _ 158 1032 12.0 

+HttteOtLHb- 6- - 

DalZtP+FPUD? 512—1-2 
Motorola S3 __ L2£\ 2732 0SL4C 

M airhead 299 S3 40 

Newman lnds._ 53 2831 +M0 
Newma+fc Louis 310sd 112 +9.0 
Nornand □. 2Qp. 38 23-12 +278 


St It li J *wy HtghttoB.POpJ 51 

1ft « is \ i rim <W* Apr. tones Strocd_T ^3 
1655 29 50 (8.4) Jjq. Jul Kcde Int I 232 


w £ ! 
uPH 

a n E 

5-ite j« . 


OT. May Rufaeroid..: 58 Z23£ tl48 2.3 61103 2 sq 

an. Ju)> Rugby P. Cement 74 1931+3.96 11 7-ft 93 53 

Apr. OR Gram 250 U2 825_ 4J 43 50 J ?L r Or toS?«ds 3U>d 

R May SbOTOTiFWwr- 49 109 tbU9 34 9.7 £?' jt, ESSW^f 

lay Or S+wmeW Brick. 34 5.11 333 0.713^020 ftL & r-i«u 


OR May Sharpe &F«wr_ 49 10^tfL39 1 

May OR Sheffield Brick. 34 5311333 8.' 

Dec. June Smart (J.)20p. 38 530+0.75 L 

— Southern CtraTS). 6+4 4771 — — 

Not. My Streeters 10p_. 18 2fcft — _ 

July No*. Tarmac50p — 216 8365+10.95 2. 

Juiy OR Taylor WOO+bow . 372 223N1274 61 


[0.95 13 72 7.1 S’ 


July OR Tatar Woo*ow. 372 211 (11274 5.4 4.9 S.0 TTT n7 oSS/aS: 

May OR r*+uyCTg£l. 197 24.1 2238 Z.6162 3.4 72 to 

May OR Tnwis& Arnold 254 24.9+ri426 7J 24 82 K.' ■ 


"W9*SH!S*= % H NR « MJB 3 

ffi: S ft n S+ SiS®S 1 

£■ S EUS®*' S HM H ® & 


Dec. July Warrtngwn 38 3S.125J3 1 

July Not. Wafts Blake 158 Slffl t333 3 
Jan. JMyWesUrick Prods. 59 1013+30 3 

Jan. June We+teni Bros- 93 1930521 2 


ADVERTISEMENT OFFICES 

■+!“ Ho : e. '.(•'re" ^'Jon. Fr.ml furl: Fm+roilkc lA'T? 

.^5?*.50 III. P21-4f4 0922 ‘ Ti.li-r. 47ft»93 T-l: 7593 1 

Sf!:ni.Hrr]i- i? -j<n.-i-f- j'r-'el. TJwj Vori; 7fi ffocrefcller Plam, B.Y. 10019 

Tew-- 72*4 Tel. L>; S-1 ^j 41?9 Tub.- ijSW Tel: :212i 83Q0 

Lcc-!:T P(iir.inc:il Hoii.-.-, The Hc.t+ro-s. F.iri>- % Fu<? du Shifw, 75002. 

T'.-l: c;.:: 4N969 T"1 <v L'20044 Tel: 23686.01 

Unw*.-.:;': 'J’iupi". Ho 1 :", 0*Jk0n StiecL ToLvo: F.-r.i!wua Building, 1-6-10 UrJiBcnratL 

fc+L.: ia&li Tel: Ubl-b'S4 9JS1 CliiyniLi-Hi. Telet J27104 Hrf: Z» 4050 

Over-Ait ari-.pni'cinnni repmOTiutKes in 
Central cntl South Anirrioa, *.lnc.+ Hu- Mu Idle E.r-I, A -Ja nnd tin; Far East. 

For la+thpr ivinil', p(u.t<.- coni.vi: 

Orri v.o ; Adwi |i viflv 1 <t D'.-yvul mi -nr. 

Fid.-uKijl Tur.” f UruJvii iluu *., 10 Uunon Slrwt, L+’iidon EC4P 4EY 

(0 

SUBSCRIPTIONS 

Copes miiTtiwie !io:n aiKnl:. nnd hool- [nil* worldv,1ifi- or ort rcji.'lar rjibrcnpiian ir 
inli‘.c: ] -«iCiri flriviJi-.K-iU-, — rm.in.ini Tmu”. in Loiidiui, Frnur.Iun and ijr.tv "+o»k 

Fcr Skim .-mri B+rjw:-, N*. S[imnirii> in LenAm, Binuiiiylrini, 

' LirtjskiI -Tud M,'t:i(.l]i-:i>'r l T«-i ^16 EfjJb 


Jan. JiJyi 
Jan. June 

Mar. OR 


itlings 25p_ 

'oh 'm 121 -id , 


Mar. Sept. Peridn-Ebnerto 052+2 Q4% 

73 Jot. Jrty PetbowHWglOp 49 28.12 dU 
7. — PhtcanlOp — 24 an NLO 

“■| May Dec. Phans Rn. 51,% £46 155 03,% 

Z-? Dec. May Phn$sLp> F10. 452 1612 818% 

Apr- OR PtfroHldw.20it. MO 10,9 4.0 

ff Apr. OR Do. ‘A*20p— 132 121 40 

July ■ Jac. P1essey50p — 336 <531 631 

Apr. Nov. Pressac lOp _.. 46 531 MZ0 

8-J Feh.^Aim.S^E^S 207 1032 A3°75 

Zi Jan. July Re+fiffusion 80 1U12 525 

H May Not. Sdtoles (GH)_ 245 Ml tlfi.52 

^ Security Centres.. 30 - MLO 

4 4 ^ Fe0.Sonyl3j.Y50... 300 3.7 050% 

1% Ocmber SoundWtan.Sp. 15 83t 0.05 

M - SR Tel. i Cables. 262 2231 68.0 


*431 24 53114 Jot. Jn&Teca 

+05 3.6 27110 Feb. Sept Tex. 

d4J 32 13 107 May Fhys 

+K195 42 1.4 235 Apr. OR Tort 

5.75 53 L6 10.9 Jar: Aug. Trim 

t506 27100 8.4 May OR Tube 

4.7 li 73 110 June Tun- 

+625 53 24 1L7 Jm No* to 

3-5 23 4i 153 July Dec. IM 

+52 36100 33 Juty . FebJu+d 

+525 25 32 96 Mf Jot UkT. 

+20 — A - Jan. J+BriVk* 

«29 4.4 73 43 Apr.. ORTWctr 

120 26 U 48 Sept. MayVccp 

- - - — — Not. June Wad 

32 —312 — Mar. Oct Wh 

90.40 — 24 — June Not. Waft 

40 12 27 0651 Apr- July Wan 

+M0 18 129 22 My Or Wed 

+9.0 33 43 103. Jot. ' Map Well 

+278 2410.4 62 Mac. Sept. Web 

OWl — f2J — Dec. Aw. W.Br 

d AS U 132(52) Mr FS. Wes 
NLO 46 6J 87 Jan. JowWhe 
£^% — fl2S — Jan. July W** 

018% 23 8,9 53 Jan. Jc+y Wifti 

4.0 43 4.1 82 Nov. Apr. WTn 

40 43 43 70 OR S&Wolf 

631 11 66 (HD July ' Janiwob 

1x120 4.7 62 42 Apr. NotJWIx 

bLO 52 13 19.4 Feb- ' AuglWoo 


■ecaietrtt 33^ 1332 +6332 

rex.Abras.10p 52 ai2 il7 
7iyssenDmlO_ 448 - Q12SX 

cartdns F.H. 5p_ 19»d 112 +115 
'riplex Fttries . 66 M32 +536 
obe Invests. £3.. 502 . 109 +234 

uniff. 102 62 423 1 

Track (WA)lOn 2»a 10U U8 


r.(WA)10n 2 8+2 
336 

• Products 152 
it 173 


3.9 90 

li| 

86 42 ■5* 

:B li *■ 

tits® 

116 36 2“- 
113 40 K- 
43 46 ^ 
8S 64 • ' 




^dkin50p. 103 

'aoon IndiBtril lfiflad 
afe((lAW.). 43 ; 
ardlT. W J .— 185 
eetaAsijcJOp 14 


ettmao trtq'g. { 5*2 


LU UU 13-17 

03 Z« 647 
68ad Si +9.77 
43 : ZL5 (335 
05. VU 621 
14 m FL61 
70 1931 5.72 


l .tocH5p’s. 


Whesoe 84 

«MyWhB.l(lp- 15 
Wiltams(WJ_ 19 


50+2 283 fc335 
19 511 109 

78 1U 40 
84 2832 6.0 


ttiZ.43 27 21 150 
195 2i 123 30 Sj* 

£75 13 15-2 5.7 

901 if 100+73) “7 *P 
3J4 30 3.5 80 * 

+539 Xfi 43 as M* . 

647 43 40 29 4®* 

+?J7 33 8.7 50 2?-,-^. 

(335 41 113 32 *rJ«Se 

621 29 &8 48 “ 

Flil '2£ 16.4 (27) 7**- 
5.72 22117 33 

t335 3.0 95 47 

109 21 8.1 62 

40 43 73 36 


It? 
7T3 
53 -1 

320 ItSj 

13 sft! 

2 b I£i3 

B ^ 

# m 

702. 2^g . 
24 a7t 
67 53L' 

59 . rea 

EJrpBttFb'ro.lOp.l 25 n!3 


: +133 3 Jj 10-713.7 


s& Janes [210 .1 249 3.67 . 731 20 60 
Elect Teals bb m +L6 7.f 33 50 
fyHu^ies. [277 1911 10.42 5 A 5.4 4.4 


1233 9-5 ^ 

H 1 4 | 


■gh'inL**. 1C8 24-3 60 


OR Winns Con. 10 d 34 220 1.9 2 

July wJuulOxnlly) 2M 10fl +333 11 


21 3.0 69 VW ZT 
T ^ 7 Hoiember 
26 8 0 63 *_ u— , 

117 22 62 K* SE 

5.9 43 42 &■ & 


2.6123 OR 
9.410.9 Jait 
10.8 92 
30 305 

. 3ds 

4,4150 


etIFOT.lOp 26 22M 15 

I5.W32DP - « Z dlW-i 


JWTi’seRial2+jd 19+? 

iYam+w50p_-l SO 


5.4 4.4 
82 33 
249 9.7 
17 J! (6.7) 
32153 


SwndWIw.SpJ 15 &31SU.05 23 23 BO 
SR Tel. i Cables J 262 2uSb8.0 23 4.4 Z50 

Sate* ElKIncal 5p 30 1W 30 3.5 4,8 66 

jDo Defd. 5p I 21 j H — — — — 

Te)efust«i5p_ 33 ( 24^ 15 17 65 OLD 

J_Da'A' N/V5 “ -* 


FOOD, GROCERIES, ETC, 


5p-| 30 J 24.9J 15 1 171 73 


CHEMICALS, PUSTICS 


Apr. 

July Not. 

Jtfy _ Nov. 

OR Apr. 

Not. Ju 
J an. 

Feb. 

Jan, 

Jan. 

Dec. 

Mar. SeR 
Mar. Sept 
Feb 
Jan. 

Jot. July! Dp. -A' NV 


590 1333 
134 
87 
111 
£3Bc 
S6 
120 
234 
52 
47 

£ 

£93 
£B5 
£86 

106 IW.2J +3.07 
al iifl 23 
69 S3 1 26 


Dec Jme TeJe. Rentak- 205 5U +652 
Mar. ORThoniElea — 316 330 +130 
JOT. July Da.5pcCBu.HH3_ £89 l8i Q5% 
S Apr. Dec. Thorpe F.W.lOp 120 511 222 

’ Apr. Oct United! 10b — 270ld 112 4609 

— — OR Apr. U+d. -Scientific- 470 . 28J2 73 

27153 — VtebwN.V.fiaS. 270 - bFLQ.45 

7.6 (91) Feb. OR Ward & Gold— 72 ffi!2 499 

26 24.0 Jan. Aug, We«oiHWs.5p 33fe B31 14 

7.; 8.7 Deceoter WbJtwurtbE15p 24 101 dL05 

81 14.6 April Od. WhTeale f to. 2Dp 570x1 112 +100 
80 76 FdJriSffy WigfaJXHJ— . 250 283 135 


4515.4 S' 


. Juty Alpine Soft DlOp 98 120(17.3 
. June Ass. BfccuilZta 88 19UN4 2 

. SepL As.Brit.Fds.3P 98 230^9 

OR Ass. Dairies.— Z74tf H3+633 
. ' Oa Ass. Fisheries. ’53d ‘TlZ 10 
. ORAvanaGrw^ TIB 1921+35 
r Nov. Banks (Sdneyt) 90 5W A3 
April Barker 6 D.2Qp u 25 2Sfl£iI 


i.maxiifarB 


69 B4 + MaJaSf.Oe 
4-2 feSijui. Mar 
23 175 1 ^ - 

J* 




3.H 2.ai4.7 


2t 72 70 

62 f7i — 

62 P9.7 - li* re- 

50 f9.9 -• “■ 


ENGINEERING 
MACHINE TOOLS 

Jlni Prods— I 29 I28S]M34]L9 


Sept. JunejCiry » Horace'. 5p ] 21*2 1 2S.9 \ tfl.75 ) 4.« 5.Q 5.5 


^ *ft OR 0Hje6P.V,5OP-— . M2 ! 
o U October AiJwoodlDp— . i$fe 
6 2 52 ^ JuneAcrew 86 . 


1 L A Wflj , ,mn. towi kt v-f JW T-l 

ISjfc April BarieriD.20p- 25 281 1UB 

95 a.- 5 *9. Apr. BarrlA.G.>.— 118- 1U 4S 
3QTT,, toe Det. Barrow Miffing. 46 3911 0763 
lift Mar. Al* Bassett (Geo}- 75 2212 661 
In Vi Feb. Sept BaOeysYtrtMp, ' 112 2832 +U4.2 

7 A Or toveetamlte u 223S t2T7 

y7 Jan. My B^cp's^ Sores. 1B0 2952 +(ES 

Jan. -Juiy Do.“A"K'Vs- 132. UU2«209 

7J|M. ^ ORBloebirtCOOf.. 70 00 3-78 

July. Feb. Brit- Sltgar 50p 352 36L 7.7 
October B1ii.Vwif.9Mp. 15^ Si mB37 

Jan. JmeBroekeSead— 51 5.U 1.55 . 

. Jan. JriyCaribuwSch'ps. 60 1332 3.4 
June Jan, Carr's Mflbog„ 88. 23.12.35 
May . Kn. QatosAFms- 26 aS.0-75 

URn May Od, CSfbrt DaSfeT 89' O +213 

5.S44 May Qtt.DB,r.B/V- 03. 00 .J2I3. 

7 3 70 Dec June CuHevZOp — 138 1212 43C 


78 2i 73 

7.7 .49) 73 


zca si iJi;h£3' 

52 -- - 


June Jan.li 
May . KosJl 


ttTS 431 90 
+233 53 S3 75 


JAjftou. , Apr 

60! j Dec. . Apr 


HatanalOp 


(Aiy NOT.|Ariivesl Group-. 1 184 


48 2102 3.0 


5 Jb Dec- toel Do. "A 1 


to. Ai^J 


! 1675 1 3.71 5.3 73 


31 Ito- 


MawOarasb Bct'Afn 324 1930+6691,4 

- Shf-iyUnC-Kp. 68 47*9-1- 
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IN DUSTR1ALS — Continued 

1 Met 


ft* 

Dec. 

Feb. 

Nor. 


Oct. 


£ 

See. 

Jan. 


Jan. 


& -KiSs**^ 

Mat. Httiichas.) 

.fe.SBP®* 1 

Sert Hnowr'A 1 

JU» Moakint&H 20 p 

Oct Howard Tenens 
Jul> Hunting ASsoe. 
Hat. Hunt' 

I.C. I, 

ia 

Hw i 
Ads I 
Joieii _ 

•Wj J-B. 

August Jacksons-... 

Aug. Jav JwsUUUl. 

Xw. June JardmeM.W_ 

Nm. . Dec. Jenaqoe 

— Johnson & Banted 

Oct. Afr. Johnson OnrilT 
AjB.JotiwonMtJw.fi 
Get, ' ‘ Jme Jwtirt {TJlOji 
Dee. XatanazoolOp 


fTM 


(I.SJJ 


Services. 


aST^ 1 ' 


■V Kennedy SmlOp I 
April Ker$bM(A.)5pJ 
I A 19 Mte^E-ZeHkSl 
n i r r iiiiIim 




ttarJLead Iftds.SOp. 




0(£[Lep GrouplO^. 




V Utrasetl 

ra.t«e*haU 

SepL Loudon &M 
Dec Loo. & Ntbo. Cm. 
JwUjogHfably.WpJ 
Oct Lonstoo lacts7_| 
Apr, LaasdateUntrisL 



June Lsw&Bonr50p 
Dec M.Y.0vt)M 
SgLjjVrtjWPj. 


AJmJMcCJeefyL’Xj 


agnofaGnwji 


Oct . . 

Aug. Feb Man. Stop Cn. 
Aug. Mar 

Frt. Oct Marflog Ind. lOp 
Jun. Mmhafl L’xy. ‘A 
July MantndTsOntv 
May Martin-Slack— 
MathesonsTlipc 

June Nov. Maynards 

Jai. . June Metal Box £1_ 
Nov. Jane Mere! Closures. 
Dec. June Mettoy 


Jan. 

Dec. 


Mar. 


DaDeftL 

Oct Wsanfo5pc82-6 

.*,!££» 
. June Moss (Robt)lOp 
Oct Afra Mm toe" 

Oet AprtM^onS ... , 
Mar. Sept Kasta (J.F.) Secs. 
Dec. JtmeNnttanLB.iU 
Aug. Nat CWn 

Nov.N.C.fiL4% 

l&Mn.; 






. r. Gee Finance Cv. 
Jwe Office A Sect— 

Oct May 0fm2Qp , 

Jan. JuneOwnstDoel^J 
Dec. Jm* P.bLA. (tote 

Aorfl OcL Parker Knell ... 

.Feb. Aug. Pauls 4 Whites. 

June Nor. Peitiand 10p 

Ott- July Pentosl 

— Dol 

Sept June Petrocoo 

— Phillips Patent J 

May Dec Ptwto-Me “ 

Frt- Ang. Pilkiogum _ _ 

June Dec PWy Bowes La. 

Sept April Plastic Const lOp 

Ott. Feb ‘ “ 

Apr. Nov. 

Jm. July 

Jan. July Powefl Duff.50p 

Oct Aug. Peas(Wn05f> 

Sett- Mar. Prestige Grot 

June Not Pritchard Svs. 

‘ Nw. Mw 

Frt Sepl F.FT). Group 

Dee. JttyHTDGi 
JM. - July Ssflart 

Nov. Apr- RaiAOro. 

‘Jan. Jtriy Redrtc&Coinan 

July Frt Rcdfeam Glass 

Jan. Jm Reed Exec. 10p 

Jan. Aug. Reed Inti. CL 

Oct June RHyM PBWS _ 
March Renown Inc. YSO| 
Felt Oct Renwick Gnwp. 

Mar. Sept Jtestmor 

JoApAu. Rexmore 
Apr. Nov Ricardo. .. 

3£f Jan.]niey(ELJ.l 


Aug. 

Aug. 


ft 

Apr- 

Dee. 


July 

Jan. 

Oct 

Jaw 

Oct 

&L 

£ 


June 


July 

Jm. 

Dec 

Nov. 

May 

Apr; 

Frt 

July 

Mar. 

V& 


& 

July 


Gp. 


OM 


PtQV 

Dec.' AugJRopoer Hfcss-T 
Dec. And Da ‘A 
Jan. JufyiRotaprlf 
May NjwJRoyrin & 

Jan. jSwftasetf fAJ 10p J 

Jan. Jttyfe.-GnhaiBFcJOQJ 



fe- 


_ Life/ 

Jm. July Saogers Grp. 

Jan. Aug Sara Grot*.— 
Jy.OJaJL sSStogfrJL| 
Fib. Jtty Scot cros — -i_ 
pec... Jme Sett. Heritable. 


DecrJuh teearsHWw.. 

Auo. warJSecuricwGp. 


Securicor .. 
Mar Do. *A* N-V^_ 
Mar, Searty Services 
Mar. Da.'A'N-V — 
Ott Stana Wart 20p: 
Sept Sieb.'Gcman- 
June SikrtntetitlOp. , 
July Slv’rtuomelOpJ 
Jar Snr^OT (SJ ‘AV 

Jdly S^etchley 

Ml) Str^Nett'OOp 
DK.SrritlslnK.SOp. 1 
May Sollr. Law20p. 
Feh. Sonde. 


eaew^- 


J.W.Q0P 
'fJ.HO 

Spring Grove 
May Dec Staffi Potts 
Ott. Maj Stag Furniture, 
May Standard lnd_ 

^-SSfe a® 

St fiBSff? 

Jan. July StoneWtt Hhfe_ 
June Nov. SunxwrfF.) 

Oct- May jwAgttServ.l 
Frt. Aug. Sutdlffe Spea 
Mar • Snsksh Match K5Q 
Nowrober SwhePadftebOc 
Mar. Sett-S^w 

reSS' 

Mar. Aug Thermal , 

Jan.- Juft rfi. Times Vn. 5p-J 
Oct AprelThird MU* In*, i 
Nov. 


Tilling T. 2Qt I ■ 
Too WII FLW J 
Tnye-.^H 


F * - 4w !SEr.ia: 


MrJnSt). ... 

Vat. May Transport Dev.. 
— Tranwood Gp. 5p 

Mf . Triefts ... 

.Nov. May Tomer & New. £L 

Feb. AngjUKDInU.; 

Dec. 


^HlWaxn[nriKfi.^ 


UnHlexlOP— . 
Dec. May UnHev« , rS j.> = .| 
Dec. May UnV N.V.R J2.| 

[ Jan. June Ihd. Carriers lflp 

Jan. Sept United Gas Ind^.J 
H March U. Guermtee 5o_| 
Jan. July UnodiraitWldp| 

Jan. July Vater 

Frt- Aug. Vmten Got 20p 
HDec wratonsldp- 
Aug W.GJ— Zi 

June Wade Potts. 10pl 
iMgyVWkerrtir.fpJ 
fiat. Waterford 5p 
I Oct Watslam's-Ji 
Abo. Wjhsm.R. IClOp 

loec Wedgwood 1 

Sept, Westt. BondlOp. 
|No», WlettM.AH»31 
lOtt. WtafflBBRAogel. 
Aug WbfcMroft.. — 
■ WtekyBitW. 
Oct May WUkesOJ— j;. 

Dec. June Mftins MrteteflJ 
^HOcL WUk’saM’tdLEZj 


DeeJ Da lCpcCny,. 
FebJW 


. tons (JJ— 

Nov. WiDs (George) . 
Oct Wttfir-muaasJ . 
No*. WDOd&SonsSD, 
May Wood lArtturlSp 
December Wool Had 


U7 

38 


Bpa** 


50 

42 

02 

31 

78 

47 

245 


d2.Q 
I1QJ2 lio 




350 

86 

87 

24 

£10% 

130 
28 

131 
12 

57 

145 

Ws 

1M 

27 
A 

X» 

207 

sr 

7? 

130 

04 

OH* 

72 

81 

28 
2712 

58 
156 

83 

53 

235 

34 
137 

4Z 

105 

35 

05M 

41 

174 

40 

58 
108 

m 

22 

loo 

5*2 

83 

235 

95 

27 

31 

106 

25 

FMI* 

254 

117 

37 

22 

£94 

412 

338 

24 

24 

§* 

59 


MU39 


U 


“t 





1 


W.u tl4?l 

UMl 

MJi ■■ 
2Mt077c 

yael 

psf 

to 6.0 
1 28a 1 2 £ 
1219 87.0 

BJ1 W J 6fl 

m 

HJ3 3-56 I 
I ail tG-23 
nil t3-i2 


62I6A1 
U .6.7 
U. 7J 


M 3.S 53 


4^- 


125® « 

5.9 

..9 

1C 9.9 
13150 
20161 
57 7.0 
7i 

. _ 3J 5A 
17 lOi 81 
22 61 7.7 
42 132 21 
7 2 3.5 5A 
33 3.0138 
33 60 59 

21 45115 
16131 50 


tvi 


INL1 1184 

ha 

1 281 t714 
f ?2M fL93 
mm tsfc.75 


Ku; 


u* S s 


■fipb336 

Stl2.16f 

|30t65l 
W3t«L43l 





M 03 
8Jgi.T9 

24.5 0.8 
111 1838 
.28.1 4.0 

to 1WO031 
243 d2.78 
5H D654 

4^ 


- - J-F 

Zi 101 4.9 
2-9 87 46 
3.7 9.7 31 
2A 4.9123 
33 63 <U) 
22 116 (431 
* 52 * 




i3$J6l 


H5%( 


3071 


\m 


104 




3104.51 





fS3l — 


Brill H 


dan 


S 53 
6.7] (MO 

** ihi 


a«** 


i ji nu 

uDu 

* iti 

n 72 


73 









W 5.01 3.0 


HJI33 




Hi 


t».92 

W 

l- 47 

13i 2.47 
HI 2.47 

1 105 14236 

221C ffe-431 

501 «.« 
282 tan 

I an 0.47 
lull 1235 
' 141 dlL5 
,810 t2.4 
>831 1 00 
_ b4 J3 

,-au si) 

i 

24‘ bl03 
6J7 — 

. 21 a- 65 

lift 317 






tu|ii38| 




M Q«C 

,H1 t a* 

1911 - 


MJ4 


ii^45 


129 

41 

70 

74 

» 

131 

« 

74 

455 

SP 

76 

25 

« 

104 

55 

m 

28 

315 

313 

65 

90 

& 

SO 


iiSS 
UtiiS 

3.7 83 43 
53 S3 4.7 
33 L812D 
2i 73 U 


B 123 
43 
4.4 
83 
12.2 
33 
10.9 
101 
57 


:4 m 


14 II 53 


an mm 

38.7 232 
■ 4i dL4 I 
2812 4W 




sri 0 


HI tfcm 
■an jiLH 

10J2 938J 
15U N633 
■43 337 I 
191112217 
19.11 k4496 
HU 1233 
mi t<3 
mn 03 
|l4J 0.4 I 

BL12 dLO 





a|§ 

fill 

I 20 TI 137 


l°42|gH 



63 

111 S ^3 

U as 55 
ZO 70101 

M isu 

LI 123 0U1 
33120(611 

23 10.7 5.9 
7.4 59 Zff 
29 73 63 
23 73 53 

a? n 93 

2J 83 51 

8.7 2.9 5.7 
54 33 63 
5J 5C 41 
4« 23 , 

2J 43 0a« 
33 93 52 
44 4.7 54 


2$ 


m m 




331 93 _.. 
23 73 83 
LS 4? 1L9 
57 4.0 23 
28 123 47 
52103 43 . 
2212J 49 
03 202 445 
24113 43 
12203 ; 

03 153 413 
33|T8S3 

£1 a-u 

75 54 


43 


SJ 


insurance 


Nor. 

Feb. 


Juneji 

■JuM 


_&Pt|SriOrWtf 5p ^ 


Ho*. 
. Jan. 


r .MJLD. 


Jm .DecJ 

Jane 

Jn. JbiW 


Da. .Tte 


(C.TJ, 

M-JOd 


Co&ibbted Am. S' 
CarmUmai- 

Eagle Slur 

Eih.Gefl.ltt. Up- 
EmaUKSKOwJ 

Equty&lttsSpj 

Gett AttMeoL. 
GJLE^^H 


■Mg Dec HaittvoLHe^il 
Jen. ' JufyHstHCEiattj 
'"“HoggRolBWoiJi 


133 

18 

M5 

143 
235 

£223 

198. 

250 

144 
200 . 
102 


g«t6336| 53| 3.9j 7-4 


m 2014 
141 USL4 
810 *834 
1511 1&84 




301] 


hu m 
to U5. 

HU 02.02 


47 


ai — • 
7.4 - 
85 - 
59 - 


£8 


a=. 


|.9i 70 


8.2 


INSURANCE — Continued 


ftfesfa 

Wd 


Get 


Dee. 

Nov. 

Ott. 

fit*. 

Mr. 

Ott. 

Dec 

Dec 

Nov. 

Nov. 

Jan. 

Feb. 

Sett. 

Nov. 

Jan. 

June 


Stock 


Apr. IflndaflUnftdaJu-. 
Ane MhwHidp.ajpJ 
Aug. Moran (Chrol 
June Peart 5p^ 
JwwPnoeii«_.., 

July PiwMent. 
MqiPiuiHdiai 






JttijSteMrtWr^ 


JMrfSun Alliance £. 

Dec SanUfeSp. 

April ralshoMar.EDR 
Nw. May Trade Indemnity.. 
Ma-WtJfcOrareterc $LS) 


Dec. AswfWlEs Faber 


fcfce 


106 

M5 

171 

132 

148 

200 

26 

292 

244 

150 

179. 

158 

345 

94 

81 

200 

578 

144 

494 

187 

£»* 

230 


8J0| 


2ig tfi.51 
ZLW t7.24 


H9( 153! 


Kv 

Nrt 


etr 


73 


2ZSu f5. 

m3 4.0 

10.S 14.05 
. 5t3tll56 

11 a 19^2 

ai* 19-06 

24.^195 


5.11(113 .77 


•i" 

1911 654H 
1253 501094 
im« h4.6« 
28.1 OS2.40 

an tio.w| 


13 


I 


5AI 


44 51 
3^ 53< 


Ht 

6J 

iM 

7.H 


22 ] 




8.9 


10.fi 


May 

a* 

Dec 

Jan. 

Nov. 

Mm. 

Apr. 

Feb. 


Aug. 

Feb. 

June 

*• 

KS: 


Jan. 

M-y 

Juae 

MV 

Jfif 

Dec 

June 

Apr. 


Ear 6 WAT. •A'., 
i®** Edgtn. 50a 

J%L L & 

'H7V Non/Vtg. 
!HavdeyteKve5<i 
!Horiaa.5p__ 
iHVrdJI^dSOp, 


Dee. 

£ 


Jen. 

Jan 

Ott 

JM 

ft 

Dec 


1 

an 


Ott 

Jan 

April 

Dec 


1 

Sem 


November, {tetters 5p 


LE 

lAngRaTV'A’-M 

AisocLes/rpij 

Rarr £ W i T **" 


LW“A 

MigRt.Ag.IL Up. 
iMetttunster lop J 
lttWatlonwi(ie3p 
Norton & Wrt-lOp 
,Ptwtw(LonJ_ 


RnfLTVPref. 
iSao s Note 2£kt 

iaKSilS; 

JSmtt.TV'A'l&j 

[TrtbeddeRaottla 


— . {ttToai HiU 

ApnTriifalTV'A'lOa 


.Ulster TV *A'_ 
"febb (Jos.) 5o. 


JubriWesttrartTVlOp. 


SURE 


69 

97 

125 

60 

121 


73' 
9512 
41 
27 
102 
3^2 
2A 8 
10 
118 
134 
32 

93* 

48 

165 

58 

197 

355 

68 

21 

16 

SI 

71 

20 

23 

55 


27 IfOK 
1012 1425 
2211 tfi.75 
1911 UJ4.99 
SJ1537 
511 h3.65 
£13 T6-? 
m 2 *33 

377 - 
mu 0.63 

mu 100 

283 tO.B 
233 1SJA 
2L5 8034 
19.11 989 
mi 8.4 
511 225 
- >Mt37 
2012 W2.9B 
2219 <13.03 
Hi 423 
10U 595 


*•« 


2gfi.i. 

122311233 


. 3003.47 
r»3M 4.3 
r 2CHx«5 
llHi 20 
tL9 


?i( 

iS 7.7 






33j BJJ 
2T{ 14.01 
2.3 2. 
4.6i 3. 

2JI12M 
29 9.9 
L5 llffl 

01 9.3 
42 45 
20 9tt 

2 I 2 J 

281 541 

n 


tp« 


9.7 

23124 
50j 4.91 


95 


16 3 

6.B 

132 

5J 

52 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 


MrJcS.0. 


SepL Mpy 
Ma v 


Lotus Car 1ft 
Rtth-ltoywM 
Volvo Kr5QL 


17 

1 __ 



116 

nyoaoc 

— 

31 

S a 0,7 

65 

66i 2 

24.3 5^3 

26 

82Q 

to Q16% 

4 



Feb. 
August 


Ott. 

July 


Commercial Vehicles 

3.12113.4 
307)9.61 


Attg{c R.F.(HldgsJ. 
Fodens(50p>.... 


Peak Invests, lflp 


AgJPIaxtons 


107 

30 

8 


{York Trailer lOp 

Components 


577 — 
mi 7.25 

m riG-39 


nia? 


4 ^ 5 . 4 ^ 49 
£3 9 J 54 


Mar. 

Feb. 

May 

My 


SepL Abbey Panels-. 
July Airflow Stream 
Nov. Anrea'rg Ea. lOp 
. Jan. Assoc. tng‘g._ 
Septette Automothe 
Aug. Mar. Sfuemel Bras... 
Dec Jure Brown Bros. lflp. 
Dec June Dana Corp SI... 


Apr. 

Jan. 

Dec 


Sett-' 

JuiriDunfap 

imejFligW HefueWtng 
HmnSvnWilttJ 
DetlkttWTt Wigs, lflp 
OeclLoces inds. £1.. 


JUy 

May 

Oct 

FetL Aug., 

May ^MWA'Sflp 




76 

48 

52 

72 

65 
S5 
28 

HP 

18W 

66 

22S 


234 

84 

96 

77 


341 m 



Garages and Distributors 


Sept 


[Adams Gibbon.. 
Alexanders 5p 
' dGrp.. 
, Motor 
BSGlnt 10p... 



March 


Bramall ... 
BriLCsr Aud-lOp 

iS&lr 5 ?*:: 

' Davis Godfrey „ 

Dorada. 

Gates (F.G.)., 
[GlanfleW Lawr 


Jane 


Si?- 

& S3 


Jan 

Att- 

Ott. 

Ott. 


Dec 

May 




May 


iHangtr^ig, 


Harrisoq 

JuMHartwells 

'Heoiys20p 

Heron Mtr.Grp.- 
iHorst (Charles) 


tolteS^'Mlr. 


: Service Grp- 


[Nelson Qmtd5p- 
PeontneCanclDc. 
Perry (HJ Mtra. J 


OcUWtk IH.4JJ Up- 


rTateof Leeds _ 


Dec JriyJWestemMtr.. 


83 

14 

76 

109 


291, 


68 

1S8 

I 

§- 

64 


36ri 

68 

51 


26 

23 

uif 

89 

120 


28.9 575 

m - 

6H t6.25 
22J2 9.0 

Hi L77 
2W1JU.56 
19J3 2.87 
Ml? kfi 
\2S.ti 3.0 
1911 6<53 
U.9 0*457 
215 !iL27 
lLi L25 
am g3.o 
■ SU 1295 
!15U t537 
281 9.1 
112*172 
,022 «.96 
19.11 3.0 

m 5 3 

BJ 143 
121 335 
281 b23 
I9J1 03 


7 ? if tfiii 
1W 1153 
26J 2.25 
0511 2.46 


4.S 

I 


110.41 


I9 

2.51 11.8 33 
2HU.8 3.7 
231123 0.4) 
3S 8.6 53 
5.6J 73 0.91 
1-3 50141 
2.7] 52i(C5) 
4Jl 83 S3 
5J 4J 

9.6 50 
50 56 
30 12-1 

7.7 24 
6.6 
9.6 


vr 


23jllf 

53 8.4 
0 112.51 


iP™ 




7.1j 6.1 4 3 
, 43 63 4£ 
U03 2-0 24 
2n 29 (US 
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NEWSPAPERS, PUBLISHERS 


NtW. 

Jan. 

May 

Apr- 

My 

Feb. 

Oet 

OcL 

Frt. 

Jan. 

Apr. 

Frt. 

OcL 

OcL 




DecjBPM Hldgs. ‘A’ 
' iBrethers?. 


May 


Dec 

April 


SettJBemi ... 

OcL EUadc(A.0.C.). 
Sent Bristol Post — 
May Cofltas WBJiran. 

May Da “A" 

Aug. 0B*y Mail ‘K 50p- 
LMM-AUk^A’ 
Oa Gordon fcGotnh 
' OcL Haynes Pub. — 
May Home Counties. 
Frt. Independent — 
Jan. JoH !«. TbomsonH- 

Jan. Mf daConv. 

Apr. Nov. Link House, 

Ott. Ayr. LtedD. Post 
N«.' JttytottaUCw, 

Nov. June News Int 
Nov. JttyPeasooLc 
Feb. July Portsm'thi 

OctStarpe(W:iUHte4 

June Ufa NewsgapersJ 

June Writes Gta5p 
ScpL(Wltaon Bras. 20p 



W6.0 

m is j) 

14.1 mo 

BJl 110c 
1903 103 
u7 -° 
249(1031 
, -.42 
249 frt. 96 
2t.S 16,68 
Hll fr28 
Il3tti2.74 
28J 845 
18.9hW.53 
43fl 11501 


MW 


^7 



PAPER, PRINTING 
ADVERTISING 


Apr- 

Ott. 

June 

Dec 

Jan. 

Jan. 

Nm. 

Dec 

Jan. 

Jan.’ 

SepL 


juMAssocPaper— 
Apr. Ault&Wiborg.. 

Jan. BPC 

Mari Bem rase , 

JuneBumlP 


Jan. 

Aug. 


Nt*. 


AugJ 


Pulp — 

lls& 

c (Sir J.) 


JoneC^Keals 
JulyCaustnol 
Aug. 3apflwBM.Wp. 
May clay (IOchartn_ 
Jantary Crade y 10p~. ; 

*■ ss ease 

Defw20p- 

July DRG—.. — — 
SepL Ajr. Ease Lancs. Ppr 

H«. May Geers 6tBSlDp-| 
Dec May Harrison & ScnsJ 

Apr. Sept Iweresk Grp- 5W 


tn-cjt . 

Dec June L&P.PanrrSfc 

Has Hot. Mflls & Alien 5ft) 

Juh Dec. Mora 0757 - lft>, 
FJ&a- Oqtlvy&M.». 
SepL ftfr. O&ves Paper 2Qp 
Jan. June Oxley Print Grp 



MarJjj toSrw Zffi- 


Mv-fWatnioogbs. 
MarfWyatUW^ow 


lisp 


4U 

47 

35 

47 

48 
46 

125 

42 

31 

90 

as 

18 

115 

21 

17 

3 

9J 

46 

74 
42 

n 

283 

no 

44 

293 

113 

£10% 

25 

42 

153 

75 
175 

47b 

56 

60 

136 

148 

-22 


IV 305 
131 12.16 
512 33 
(Lit 427 
1IU2 d305 
1022 0305 
8JC 15.48 
8U 33 
2812 L83 

to 434 

28J 12.94 
2211 lriO.42 
2815 123 
ISi 13 
275 — 
1H t7JE 
m 13.68 
10.9 425 

7? If h2 2 
Iftli 3.0 
a4 *4.26 
24.fi 1203 


22J0 12. D 

14.1 73 
14 J hl.oi 
24.9 bl0.9S 
5H1W30I 
7; QSUffl 
221 frl34| 
1911 133 b 
2812 4.791 




Is.'jy 

|U12 531 
,1911 301 
ISJO 1321 
[MJtll.68 


arar 




3J143 24 
3.«130 0-4) 
59 113 29 
3.9120 23 
3.7 63 50 
3.1102 
33 54 
4.9 6.9 
43 4.9 
<U 33 
93 33 

32 102 

19.9 
17113 73 

33 73 52 
22 53 90 
43 4.1 70 
10 93 155 
21 82 »« 
21 1 me 


35 63] 5.9 
23 9.7] 43 
35 9.7 28 
27 53 57 
29! 34 9.8 

301 O 52 
s3n.9| 20 

9 01 ?J 
23 07 81 
2216.6 7J 
21 92142 
7.1 33 73 
12123 92 
44 33105 
28162142) 


PROPERTY 


juiy 




Dec AIFtfLorifnnlOp 
SepL Allnail London. 

Anal. Estates— 
Oct Apsx. Props, 10p| 


DetjAte-SeeLg. 


ft 

ft 

Dec 


Apr. 

July 

Jan. 


Jan. 


Aug. . 
DeC 

ft 

Jan. 
Mt 
At*- 
Mb if. 
Mar. 
Srtt, 


fte- 

ft 


SepLl 


Avenue Cte 
Bank&CflflVR.. 

i gfeH P ?S, 

sito; 

AudBradfordProp— 

I British Land — . 
GcdQ3.JipcCst.200L 
Now Britton Estate- 
|C3p. & Counties 
klCrtentellft)- 
SepLjtefrgw iw-Ma- 
pmnjritxnal 20p. 
jwJcbeaeriWd 
junriOiurebb 9 Est- 
SepUCity Offices. — 
^Tlarte NlekoUs- 


ISffiS 

Apr. CcraEoftmrlOP-J 
Ott tteyNe^.Wp. 

BlDp. 


May FntyaWfl. 
SepL Daepffl EHlo 
Frt. Dare Estate 


jwe'- Dec^orri^teri lOp. 




MKEsO.ieeo.mm 
I Nov. Esto. Prop. 3tiu- 
Aug. Evans Leeds 
Dec farteEsttMp 
■ FtairtMlDt. 
la.ParfW5Qp. 


101 

172 

15 . 
122 a! 
32>z 
305 
76 
11W 
72 
1S5 
242 
166 
70 
£243 

132 

182 

20 

112 

123 

Z70 

470 

tt 

115 

40 

330al 

45 

120 

]Mnt 

IJh 


90 

35 

147 

119 

290 

20 

222 


KiJ[2QSi 
119.111x1322 


Hi fL6 
281 0.72 
186 279 


112 45 
R13 d50 
12211 
a» 16.9 
1931 113.17 

yn to 2 s 




M 1231 


m 24 

KL|L35 
.66 


lowta? 


m 

5.0 

_ ,005 

S3 1325 

i0flbl33 


mia 






83 ( F6.0 

“IS 5 

27 12 

W22t£0 


2fl2< U3 

10} Z7 303 
223 
19 513 
Ul 52 418 
33J 24 193 


lllll fi 
22 2! 202 
13 4.1 265 
33 2714.9 

, _ *5 M - 9 
- 

13 27 357 
22 30 193 


8 

H 

13 

23 

57 

. « 
25 


10! 33 482 

20402 

4.7 06 
27 7.7 
51 Qkl 
22 * 
21 

28f 14 (S3 
5^ 3.6 66 
92(3.4) 
56 150 
14B4-9 
4.9154 

5.8 243 
3.0 213 

4.9 33 
8.6 75 
32 949 


SiKiiSSfel-- 


v.- 


PROPERTY— Continued 


IMMe 

PaM 


Stod 


Jau Ap: 


June 

Noverter 
Frt. del. 
Sept Ma 1 . 
Mar. SepL 


GraeniR ! 10p. 
Creeno-jt 5p-.- 
Gft*ewt Etts. 16o 
Hammer son ’A* 
HidertaiTj.ab 
Hjituiere lOp. 
HhLeniHttS 
!mrv Property- 


Augua Jermyn Invest.. 
f4^y NmN«(M.PJ10p. 
- ggPrCFS 


Jtriy 

Dec 


Ott 

Ml 


Mar. Sept 
Mar. SnAJ 


Mar. SepLl 
July N« 


oa 

Dec 

Apr. 

Apr. 

Dec 


Mer. 

June] 

Dec 

Sett. 

June 


April 

Jan. 


\ XA + 

ft 


June 

J2IL 

Jan. 

Jan. 

ft. 


1 


Aprfi 

April 


|lnv«L 


!Und Sees. 5Cg. 


Cb-fi-sjcCw. 

Dc.y«%Com.'8S. 
, Do.lC^Com.’fi'S 
|LawLaMi20p.. 
Lend Lease 50c 


llwprov StalDd 
oPr» I 


Lon. Shop 

Litton Hdgs. 2Dp 
MEpc..7....rr 

MarfcorauttiSp 
Warier Estates. 
Mclnemev lOo. 
OcL McKiy Seed. 23ft, 
Mount view So.. 

UiekkwrA&J.) 
Noon StiL Props.. 

J*. Peachey 

Judy Prop.Hlug.ainv 
Prop. Part'ttilp. 
Prop. & Row. ... 
Prop. Sec. Im 5ft) 
Raglan Prop. 5p_ 

Rrtatjsn 

Oei) Regional Prop- 

Do. "A . 

JRibIi & TGirpfcira 

December Samuel P 


Jac Junej 


Aug. Jan.! 
Mar. Oft 
Ott. May 
June Dec 


Apr. Aug 


December . 

Apr. Ooj 
Apr. Nov 
October . — - 
NOV. AprriUtd. 
Mar. smr"- 
Occ. 

Dec 


e 


Joty 


Sett. 

Second Ciiv lOp. 
Sfaugb Eas — 
D 3 .lO%C 0 m.SD 
Do. 8% Cbm. 91 -94. 
StocV Conversn. 
Svita Preps. SHK1. 
Tatra Centra ... 
Town 6 City lOp 
Trafford Park.. 




Waraer Eaate.. 
WamfardJnv.2)p 
Wstnw.&CfivP. 
VTnunslar P. 20p 
Ott Winston Ests — 


Price 


59 

12 

120 

83S 

33 

2S4 

236 

585 

68 

45 
153 

290 

£228 

£390 

£180 

67 

188 

276 

84 

252 

19S 

32 

46 

22 

250 

126* 

175 

128 

126 

324 

148 

138 

171 

4*2 

23 

107 

106 

134 

113 

118 

55 

£208 

£105 

368 

» 

23 

133 

29 

390 

232 

3S5 

37 

36 

51 


|Y1< 

c if] Vi K 


N31|dL87j 2Sf 4 5)12.4 
55 


S3.S0.28 
, 5aFlB.3 
zuyob? 

<4.47 
33LQ43C 
1«| 5.2 
10.fi 142 
214 5137 
2210 5.0 
3JG dl 0 
19, U 55 

n 




24.W 

14ilO309ta| 
!l903 L3 
543.05 

, >in 12.9 
% ifl js 

20 5236 
3LZ1L5 
1912324 
1932 25 
1932 34 
ai| (28 
1012 t25 , 

w 1 

aati4 
1912 T323 
im d35 
22-10 2.5 
ML? rOOl 
M.9I N2X9 
4.6 010* 

- 08.0 
2ai i% 

- !Q33c 
1012 hO07 
16.7 0.01 
020 4.96 
as 0.42 
5.11 6.0 
281 S3 
251 f704 
2210 15 
37! - 
24.? tl.42 


IS 




a 


a 




u 


2 4 


24M 

3,« ‘39(33.1 








Ml 


2 4 


03(420 

33j7b0 




131753 
3.4 35 S 


45 50 
2.85403 


19W23 

3^34,0 


Mz 


15.71 

42 

P 

5.2 

2.6/ 


3.7128.7 

13147.91 


U3j 


L7i 


3.41 


f7JJ 


4.0 


ou 


12.1 

65.4 

as 

a 2 


440 

38 


105 


HfBH 


17.9 


3J342J 

Z41275 


22443 

iJMli) 


. 72 
20)24.1 


2JK23.9 

3.«'XS’ 


15.0 

37.7 

S.0 


liSP* 


22.9 

1L7 

b!7 


5I1S.6 


zilia.7 


59 2 
3 J 0 

(9.0) 

1 I 2 


SHIPPING 


Dec Aog. 
list Dec. 
Ott May, 
Dec htoyj 
Jan. July 
May Oct 


[Brit & Com. ^ 


3m. 

June 


a 


Camnon Bros. 
Fisher U> 

Furness Withy G 

Hunting Gibsa £1 
Jacobs I J. I J 20 d 
| tan.(rSeas.Fnn. 


Jriy 

Nov. May) 


Jan. 

Apr. 

Air. 

Jan. 


Jul 

Ott 

Oct, 

July 


Lrte Shipping... 
Man. Unera 20p. 


Mersey CL. Units. 

Milfort Docks G. 
OcnenTrareoart.. 
!/ P. LO. Deld.£l J 
ReanfcnSm.5ft> 

1 Do. ‘A’ 50p — 
in (wl. 


Runaman (V 


325 

295 

277 

377 

318 

& 

2S2 

220 

20 

160 

1G4 

119 

90 

69 

115 


M 1115 
19.3 F12.0 

2;^raLi4 
19111 *t9. 12 
221a 15.1 
1M«L9 
15i| tiD.6 
28 .If 16.84 
13-liltlO 



191 


% 

a 


55(105 
5.B - 


0.6 25.4 
3.5 03 


3.1 108 

Oils sn 

L3 70 OT 
0.2 - 
0.5j 
4.7 


24 - 
48 - 


SHOES AND LEATHER 




April Dec 


Ott Junri 
Dec Junef 


Nm. Ma. 
June Dec 


Air. 

Mr. 


a 


Ott April 


Jan. May 


Feb. Aa^ 
Mar. Nm 


July 
Sett. Apr. 


ff ^ 


Aug. 


[Alletone I0p_ 
1 Intn'l) . 


Booth 
Foe wear I rws.. 
JCarnarScothter J 
ejHydlaJTv StasSp. 
riHihons2(^> — 
K Shoes. , 

[Lambert Hth.2Cpl 

NEVtoWi&yfn. 
lORrerCGl'A'.... 
IF'diard Grp — ,. 
iSlead & Son 'A' 
'JSironq & Fisher 

Stylo Shoes 

h err«r W 6 E lOp 
inWttd Whhe — 
[Wearra 10p — 


23 

42 

46 
ST 

43 
63 
66 
4b 
52 

115 

49 

47 
74 

190 

49 

70 

3S>2 


2LflfL33 
5^409 
ejdfiJM 
iwiTS.o 
nifltiiL36 
i22.1^fr303 
'm 163 
2BS t3.5 
10fl1b2.48 
24.fi* 1234 
Ki| 13.09 
1431275 
22.1ft 5.61 
.F3.0 
1L41 
tti20G 
204 


2.7! 



3« 5.K 3.2 
40] 70) 31 


SOUTH AFRICANS 


Apr- Setf. 

SepL Mar. 
Jac Mf: 
September 
July Dec, 
Nov Mavi 
Dec 


Dec Mi 
May Nm 
Mar. S?tt 
May " Nov 


lAbeicom ROJO 
[AngtoAm. in. RLj 

Gold Fids. P. 21* 
Gr'tmrs "A* 50c 
Gmian iivb. R8S 
May OK Bazaars 50c, 
#e» Traefiarc ’A’fiDq 
SJL Brews. 2DcJ 
T'-ge'Oats Rl... 
Ts^siCcraioas. 
Unlsec... 


145 

925 

490 

150 

379d 

150 

670 

235 

159 

(AS 


I 97 




TEXTILES 


Sept Mar 
Jan. Aag.j 
Dec JuM 
MW & 
Jarre Dec 
Apr. SepL 


May 

r. Sept 


AflT 
Feb. Aunl 
Jan. JuH 
Oec May] 1 
Ko>; 


Allied Textile _ 
Atkins Hras. _... 
Beales (J.) 23p. 
Beckman A. 1ft)-. 
cizzmopd Ntart_ 
&ndSLFab.lOp. 
Srigray Gn> 5p . 
BriLEnkalon... 
EnL Mrtair.._ 
Bolnsr L’ni. 2Gp. 
Cart (Dumfeej. 


May No 
October 




Dec Jurq 
Ott Mini 
Jar. July 
Mar. SepL 
My 
Feb.' Sett 
Frt. Ott 


a 


Jan 
May Nm. 
Apr. »*» 
July 
Jar. 


Mzr. Ott 
Aug. Feb.) 


Ott Mar, 
OcL Mar 


Jan. Aug 
Ncv. 


Jan. Jul 


Apr. Dec, 

ft ft 1 

ft’ 1 

Nov. June) 
Sett Apr, 

. Not. 

July DecJ 
Mar. Sett 
Jan. June 
Jan. July 
Aug. Den 
Apr. My 
Mar. Ott 
May Feb. 
Aug. Dev 


Carr’ gin Viyefla 
Cawttowlnd-.. 
Coats Patons_ 

. Ccrsh..— — — 
y CmrtEuUh — 

. Pn 7% Deb 8217 
Crowfrer f J.) ... 
Dawson IntJ — 
Dixon (David) 
Eariv ICJilUOJ 
Foster ( John) L/ 
CatfliBapjafti. 
HieHnnP'ttSOa 
Hiek) Bras. 5p_ I 

Highmra.. 

Hottes Grp5p_ 
Hotrftay . — .... , 
lirswonltM. 20 p 

Da‘A‘ 20p , 

InrramtitllQpJ 
Jerome IKWgO-j 
Leeds Dyers. — 

LwexSp 

Lister 


Ur. Octi 
July Dec 


Jan. Jufyi 
Feb. Augj 
June Dec. 


ft 


Jan. 

Apr. Aog, 

ft ft 


Apr- Nov, 
Jaa Jufri 


& a 


February (Ti 

Feb. JuWTi 


April Ott 
Mar. SepL 
Mar. Dtt 
Oct. M4f 


fitartio 1A.) 20p 
[Miller (FJIGp, 

Mortfort 

iMountlelgh 


iNbtts. Manfr_ 


Nova Jwsey_ 
Part land 'A’._ 
Puddes !WJ & Ca . 
_ Da'A'NVlOp.. 
I) Radtey Fashions J 
' Reflanee KnN 2CW 
Richards lOp n 


Rhringttn Rert. 
0o.9T*cC 


Oo.95*cCo*El 

s.eeTt. 


20p_ 

Scott. Robertson 
Sekers JriLr 
Shmiitaw), 
Shaw Carnets ll,. 
Shiloh Spinners 
SrtdawlndL50p- 

Sirdar 1 

Sirad&Tidmas 
SmaUstewR-lOp. 
ScWseosaLiao 
Dq.Priv.a 200 . 
Spencer iGeo.). 
Stewart Nairn _ 

Staeklard ‘A' 

Stroud Riley EVd 
SurteamvJotey. 
Tero-Consnlaie.. 
Tett'r dAsy. lOpj 
Ton^u Rsons^.^ 
Tootal 

w 

iranorai 

Vrta-Tex 

YmFloeW. 
Yougte) 



13 

28 

40 

S3 

I3J Z 

63 

56 

42 
241a 
61 
55 
86 
34 
79 
51 
44 

15 
9 

28 

16 
15 

43 
S3 
37 

37 

if 

9 

106 

75 

25 

W 

29 

7 

24xi 

38 
34 
70 
47*1 

1= 

20 

123 

31 

15 


, 24.fi 724 

iar t4j 
« i?22 
ill £73 

245 002 


24.|S3.77 
1313 13-47 

WW jl 

M-71 


*^309 
_ T3.05 

1813 28 
230.67 
2BJ3 dLO 

m3 50 

24^d3.6Z 

Mg? 

iagb70 
».g <1L« 
aift t302 
1 25 


40 


if 

113 d437 
, 223 309 
•&J2 FL45 


4 

1911 


HU 2 | n 

27(0 J5 


Hill 


5111 4.0 




i»jb 


m 


S2.0 

dL83 

672 


Cl 


S5 - 


16*2.75 


il: 

261 
232 
19J3 
, 112 ... 
iai2 23 


15 
05 5. 






♦40 




UfflSis 








3 . 


10| 3.1 


29lU0| 


u 




2.71 !22l 


a 


LOllI'^ 


LH38.' 

IB. a 

lo.g 

73 ^ 


a 


llugi 


22l2J\ 


$ 


S J 


63 

20 

20 


IS 


a 


* 


i 


■a 


11.0 

12-7 


3.2 


m 


1L2|125) 

H 

7.1 




IB 






30 


,14-g 




65 
3Jfill8 


3.giO0|O.6) 

tl 

31 


10,01 




32l 15.71 




2B 

61 

10.0 


3J 

40 

, * A 
(401 
10.4 
3.1 
5.7 


A7 

8.7 

42 

43 

4.7 
43 

[l8 


5-2)10.3 


.9.9108) 


3-0 


32 


'VI 


7.7K67) 
3.9 


2239.4 
■I Kill 


TOBACCOS 


Apr. S^X- 


Nov. Mar, 

Ml SepL! 


BAT Inds [233d 

Da DeftU_ J 235& 

Imperial 82 

ZP-l 53^ 


a7.87 




TRUSTS, FINANCE, LAND 

Investment Trusts 


Dec. 

Dec. 

Jzn. 

Dec 

Ott 

Nav. 

Nov. 

Dec 


June Aberdeen Inw.. 
June Aberdeen T net 

Sept Aiba Inv — 

JuJy Alliance lm^_ 
May AflianceTmsL- 


JujriAMuta1nc.50p 


Dec 


Da Capital Sflg 
July Ajfrrase Inc Inc. 

Do. Cap. 

Oct American Trust 

tuner lean To. 'B 1 
Aug. Mar. Anglo Am. Sea 
Sett Apr, Anglo-lnL Dlv„ 

. Do. Aset Ste. 
June Dec. An^o-Sctt Iw. J 
Aug. Frt.lAromrwte lee.. 


■ fc! tab 


Aua My, AtEdawn Inv 

January Atlanta Baft. lOpJ 
November Atlantic Assets. 
Dec June AU« Elect _.r_ 
October ' AuSL&lilL(5Qp> 
NJJHyAa Barters' lnv._ 
Detente Ben? Trust-..-. 

Siflflfgate Praa. 
Nov. JteDishojBMieTst 
M« DecJtodsiteita- 
— laraDlFtSAMlaJ 
Jan JidylBrarH Inv. CrSl 
i-e. ju)vj5rfvnarTsi — 



.fsfc.95 

5l21| s22 

- ai4n 

JQ55Z1 

M 2.0 


111 531 
U 64 


25.8 

2U 

Lft 60229 
IS 50 
LM 53 261 


mid 


U 


LL4flL5 
0.4 


Hi 


7 -e 

5.8 

?.l 


Ul 2OU50 


112 


280 


10I1I3 

li? 


140 

I4L 




283 

20.9 




13.1 


84)17.0 



19 


INVESTMENT TRUSTS— Cont. FINANCE, LAND— Continued 


Dni Ms 
Pad 


Stock 


Sssfiesis 

ltd 


A or. Sifi-lSrit. Am &Gen [ 
Jy 0 Jant British Aaets^.1 
Brr_Etnp.E«s.5e| 

£nt, Ind.&Gen j 

EriL imea,_ 
Btwriaow 12C?) 
Brunner inv.„ 

C.LR.P.IS* 

Calsdonia lnw_ 
CiribrianaidGeR. 
{Catredla low. lflp 
Can. & Foreign. 
Cap'jIiNaL- 
Da "B" — . , 
Cardinal D fa..._ 


Sfcdr 


Fa. 

Dec. 

OcL 

Dec. 

June 

Pm. 

Jun. 


N« 

Auo.' 

Jowl 

Apr, 

ft) 

Aug. 

OecJi 


May 
Dec June)' 
Apr. 


Mar. 


Sett 

Fell. AugJCsrfioi Irw. 
June DeeJCedarlnv 


June 


Aug. Mar. 


April, 


14 


[Owl Is. lac. £1 

Do. Cap 

iCterterTnct- 
Mar. SettjCfty 6 Com. Int. 
, Do-caLtn). 
City 6 ror. :m_ 
Cny 6 louraYl 


Dec . . 

Not. JndCity of Oxford., 

Mar- SeptJaavertauseSOpJ 

— [ClrlLon (tra lOp 


Feb. 

Feb. 

Dec. 


Mar. AogJ 


Feb. 


Aug. Frt, 


Dec 

Feb. 

May 

Apr. 

ft 


£ 

S 

ft) 


Jan. JoM 
April 1 
June 
Jan. 

Feb. 

Nov. 

OcL April 

SepL te. 

Dec Jone 
Dec 0ne 
Mar. Sept 
Sett 

May Oec 
Dec June) 
October 
May Nov, 
SepL tar-, 
Nov. Apr. 
Jan. July 


Dundee) 

- _ .Lfcttrpi Am.Ta._ 
De?, Edinburgh Inv- 
JulriElearatw.TsL- . 

- Tied. & Gen— . 
ilmerrzi!.- 

t & N.Y. Trust 
i Scot Iff/. 
te.ln.PrtH. 
tt9.fbLlm.0eh.. 


May Ncv. 


OcL fftn. 
Hlay Oct| 
Aag. Apr. 
SepL Mar 


Ott Apr, 
Dec June) 1 
Mar. SepL] 
Mar. Aug, 
Jtily-Jan. 

July 

Mar. . 

Frt. Aug 
April 


oral on fie C 
.U.G.1.T.1R025) 
Fulcrum inc— . 
DaCap.2ijp— 
Fundierrestlnc. 

, Da Cap— 

JG.T. Jaoan . , 

Gen. ICsfnrr’d.J 
iGen. ConsaUtd. 
IGeneral Funds.. 

Da Com. 10p. 
Gen. Investors.. 
Gen. ScottHh..- 


tewSCte. 22^.1 12: 
(Glasgow SfMdrct lit 


Jan. 

Mar. 

Dec 

July 

July 

Apr- 


Jiine 

SepL 

M 

Dec. 

Ott 


Dec June I 
SepL Mar. 
Sett Apr.. 
Mar Sepd 


fku. 

May 

May 


Not. 


July 
Hot. 

April 
Apr- Oct 
March , 
Aug. febJ 


January 
DecJuly| 
October 
Nov. Julril 


June 

Feb. 

Aor. 

Mar. 

Nov. 

Dec 

May 

June 

June 

SepL 


Ott] 

Ott 

Not 

JuH 

Dec 

Oes, 

DeU 

Mar. 


July Jac 


ft 


Mar. 


For CMesdate 
nJSee.Dfd. 


, 5JJ}*57 


I fr*! Cano JOp. 


{Coksnl 
AuiCottteMHAIndJ 
Jm Coudnettn Utw» 
CWrtJa pW^. 

^tBSfrflT5 

Cumulus Inv 

DaraeilocJ?! 

Do. (Cap.) _. 
Debj Ttt Inc. . 
0o.Cap.50p.. 
Dcra'ntei&Gea. 
Drayton Corn'd. 

Do. Cons 

Do. Far Eastern 
Do. Premier— 
Duatvea lnc.50o 




Ju-e ” ria/Lox Ebro. <*4. 

— [Lavdfn im. 5 p . 
Jan- No. Lee. Merchant- , 
JdM Fer.-l'. 5 5. fdegs. 5pj 
(•a.tnrer Mairfiv- I.t.-s. ICa 
'/ay Nolstertn iP-P.:£c 


MrJn.S D. 


Ocober 


July Hot. 


4| _ 


Lfl 6812301 


Nov. Wsf 
Ltera: Crtt| 
June 
April 
Apr. Or. 

Apr. Ho. 


As*. to., 
■ Deearber 


MassMrt.6R-tty 
'Mercaaiiie H«. 

Mocicya (£ 2 ) — 
N.lfi.C.rAiZ:* 
■^SM-S&CWP. 
Paiamoe l&p ... 
Pari. Piatt inv. 
3 rcr J cn (S 12 SM 
Rssetaart IDp. 
SctLtoS&IC'A’, 
Sd7tPg.iSLPf!J 
S.E. E 4 I 4 PC Arm J 
Smith Bre?. 
SittriaNflOff-t 

•.Var..Selttt20p! 
IVefi of England- 1 
TyV-^een lOg . 



11V 

JtSDol 

Lllto 

lfx-£l 


Da Capital £1 
lee & Lon. . 


Equity Com**. £1—1 
Do.DeTo5C 


50p.J 
Eipnylnc.50p.fi 
Estate Duties..- 1 
F. & C. Eorotrast J 
Fanth Inv. TsL 
First Scot Am.. I 
Foraiqn iCoJ_l 
F.l “ 


Glasgow St*) 
Globe lev.. 
GoveU Europe - 
SepL Grange Trust— 
Gt. North’n Inv. 
Gnsenfnar Irrr - 


9WGreslBiri Hse.... 


Gresnam Inv- , 
Group Investors 
Guardton liri.Tttl 

Wantnros ! 

HllllPhilip) 

Hume 'A'... 

Da “B" - , 

atetrial&GenJ 

Internal 'I Inv 

fnv. in Success., j 
Investors' Cap. • ] 


^“■UiSSSftfe 

Ltersey Ext Pf. lpj 


June Jertey Gea£l. 

Oa. Jos HoMngs—. 


Uwlw.litc.10pl 

Do.Cap.2p_- 




e View Inv.. j 
Laic&Lun.fov.. 
Law Debenture. 


Leda Inv. In _ 
Do.Cap.5p-_, 
(LeVaHooetlor. 
Lon-Attantic— 
Loa&GarL5(k>. 
Inda & Hdyrood 
JiiJton. & Lennox- 
- Loa & Lrv. lOp 
Lon. & Lomond. 
|Lon.& Montrose . 
Lon. & Prov.—, , 
Lun. Prudential 1 


Lon. & S'djrde.. I 


Lon. Ttt I 
Lowland inv .... 
U&GDuHliclOp. 
Da Cap. lOp - 
Di 2d Dol he. lOpj 
Do. Cap. 4p. 
Msi&ttemip.lnv- 
M el drum lira. 
Mercantile Inv- 
MerchamsTst- 
Monks Invest. 


Mom. Baton Ifti 


, Da Writs. ._ 
Jan. Aug. Moorgate inv ... 
Aiq. Mar. MooraWe Trust. 
Frb. Ott|liUT*Caledc"r*_ 

Do“B' 

Jan. May ktea^Oydesdale 

Apr- Not. Mihtct Glexfcvcn 

— Da'fi' 

Feb. Aug. Murray Minor inv. 
— MurgyMInorlffi.S 
Jan. June Murray Noohn. 

Do. "B" 

Apr. AugJMurray Western. 


March 


Apr.Jly.Ort. {Kew Thro alnc 


Dec 

May 

June 

June 

Dec 

Jan. 

June 

At*. 

Jan. 

Mar. 

Aug. 

is- 

Oct 

Sept 

is- ■ 

Apr. 


Do . 

Do. New Wms. 
June 19281rmesL — , 
Dec Nth. AUantk Sec. 
Dec Nm.Brn.Carwfi»- 
Dec Ntha American 
July Northern Sees- 
Jute Oil & Assoc Inv 
Not. Outwich Inv — 
Aog. Portland Inv — , 
June Frog. So. Iw. 50pf 
Sett Provincial Chles-J 

Feb. Raebtrn 

0tt|Ri'tes6li£.Cap 


fc »- ,J kaacl 


Dec 

Ott 

Jan. 

Dec 

Feta. 

Dec 

July 

June 

J«e 

May 

July 

Aug. 

*F- 

Oec 


Uuray Western E 
NegitStt.SUSl 


Mar.iRiver Plate 
NovJibbeoQ iBr.l F150. 
Nov!) DaSi&Sh’sFlS 
RolinooNVfnSO 
Do-SttSh-snS 
Mar. Romney Trust— 
Ajr- Not. RoseJimood luc 
— Oo^ . 

Dec JuneRjttednWIn. 

June Safeguaid Ind _ 
April SL Andrew Tsc 
July Sett Am. Iw.SOp 
JurwjScoc Cities ‘A'. 

Sett. EasL Inv.. 
juMSctt. European. 
Jan. Scottish Inv — 
Dec Scot Mart. 3 Tsi 
Dec Scot Matkxttl- 
Dec Scol Northern 
Dec Sett. Ontario— 
Mar. ScoL Ubd. Inv. 
Ott Sec Alliance Tst 
June Securities T. Sc 
Jure Srtn WhulH)S 5-| 
SepL Sri (res Inv. 50p. 
*er SizeweQ 10p — 

Dec Jure Sphere Inv 

Ja«r SPLIT InclOp 
SPLIT Cap. lflp 
Jan. June Stanhope Gen-. 

Feta. Aug Sterling Tst 

June Jan. Stockholders Inv. 

August Ti 
Mar. Ott Temple . 

April Nov. Throg. Growth- 
Do. Cap. Q 
Mar. Aug Throgmorton 
Mar. Ott Tor. Invest Inc 
Orttaer Da ^ 

Feb.- Aog Trans. Oceanic. 
Frt. AugjTrttaune Invest.. 
Ott Apr. . ... 

I Da C®rta) 

Dec JwebrostUfiM— 
Aug jTrusteej Corp— 


m 

50>2 

48 

I 

90 

7b 

74c 

54 

53 

S5M 

58 

525 

ff 

*8 

■a 

1 I 1 

8 

128 

34 

213 

194 

402 

e 

316 

93 

121 


OttfrynesWe Inv — 
wLrttL Brrt Secs-I 


*y_ I 

Nov! Utd. Capitals I 

Not. _ 


Frt. 

& 

May 

Mar Not. US Deb. Coro - 
Jas. July UiiGewifi-, 
Jut® US Trust Fund SI 
June fi/i long Resources. 

Mart W,C4&TfKBl0c. 
June Dec Wbmyssltiv.El 

Aag. Mar. WirterbcaorTu 

Feb. Aug. Whan Inv.—.. 

Apr. Sept Yeoman Inv — 

July Dec Yorta. & Lancs. 

Dec Jute YoagCtfslmJuLl 


349 


[105 




1782 4. 



OIL & GAS 


Jam*y 


42 1U 

bia.o 


•nil Frt- A«S 


Jan. 


lit Atm Energy EL 
Attack 2Sp — . 
5axR«.lttSA. 
SnL Borneo Ifti. 
. -..Brit Petroleum 
Ji® DaS-hiPf-El 
’BB.-raal»£S..„., 
DiEt; La91'96{ 
— JtTCCPNlsnn Sea 

ttC;n*cca R«. . 
Cde»Capel ID?' 
Century Ijp .... 
Chart erh?ll5p_ 
jDs Fr. Pt*rc)»J B. 
{ttCluff Cll£l.. 

itrDc-. Cnv. A 

'riCif* Petrol £1. 


July 


ffovember 
April Sect. 


k!bGIA?ene 
1 Petrol. 


June Drc_[KCA... 


Hunting . 
lff9.Cctt.Gs£l 


Frt. Aug. 


LAS WO , 


'U3MC"ta'lfe-j 


IS 12.2210 


19111 3.15 1JH11KI2.9 


SSLi 




10.1 


aid t^5 
19lS t4.Q 
iaias2.9 
m3s 3.<5 
zua 11625 
<3 n 
2S3 3-2 
to sM 
Ul 20 

B sl 

tL55 
12.2 
s3.15 
HI 

!9jUHi«.57 

to<fr2.4 

221fljttl5 
aSt294 

igf 

4W 
22190145 
1(L9| Z7 
2219 13-65 


4 II 2 I? 


2812 s7 3 
5.11 153.0 
2L2 22 
132 1525 
26.12 1.23 
281 3.76 


25 0152 

$ B! 

24.fi 1s4.2 

M 

250 t2.8 

was 

10.12 14.25 
sL3 
•525 




to: 


12121605 


tot3!25 
t225 

'mm 


2812) t6D 
30.7 -323 
10121 1HL4 


1911 10.43 


Kill 21 


1012 t235 


1910 frL5 


to 21 


375 011c 
2881 11.62 


19.11 1333 
5U 3.75 
aiO t3.55 
1012 4.0 
1011 4.0 
10l3ts242 
iaia n.9 
2812 tf.45 
<i t3.1 
281 H76 
2SJ &S.45 
m 0.14 


134^20 


to 

toQSMfiil 
lff7S 

ffllF 

tone 


1911 19.0 
19.11 4.7 
28i 14.9 
112 3.5 
ULE iao 
10.9 st205 

511 L65 
2312 3.90- 
2J«t 39 
|19U s4.65 

24.fi ttiZ53i 
fill t28 
Si 213 
10.fi 7 2 

512 143 


24.9 9.' 

811 21 
511 HO , 

an tu03 


mi t3J8 
2».fi 581 
lOi; s30 
141 st30 
231 16.25 
an 225 



ttlll 

suat2J 
104.43 

812 *5.95 
511 1.04 
2211 114.05 
281 58.61 
180 QlOc 
85 132 
262 Ll 
Mil 15.0 
,281 75 
MJ2 02S 
m slO.75 
UL12 L75 
1901 H2 


LM 6.0 
Iff 68 
-^120 


52 5.* # 
10 5.7(24.1 
L3 lo llll 
19 5.C 23.1 


» S“ 


_.. J35.7 

11 5.1 260 
LC 51(265 
10 5.0J2L3 
LO 6.7l25< 

10 4 5(305 

11 5.5:3.* 
10 7JI11.5 
L0)ll.jl2. 


10)11.6)165 


1« 2A 


4J470 


Ul 32 473 


Itf 4.0)320 


to 


to 


i« 

t~7 I 


4.d5t9 


43^300 
li3)l24 


4J2S.1 

72192 

5.8 22.9 

4.9 « 
61225 
50 25 7 

5.9 22.9 
5.4 256 
4J3 2&S 
43 313 
45 314 
60 27.0 
4.8 4 
5.6 25.4 
66 247 
20 

133 
353 
Z7.7 
9.«252 


W2f 


30 24.7 

tlat, 

40 330 


MM* 


120 


8.7 365 
4 9 23.4 




43^ 282 
53207 
42\30.8 
66)164 
MJ 

as 

LWM0 
221492 
73164 
to293 
4.706 0 


7J, A 


5.71233 


Finance, Land, etc. 


Feb. JuMAkroyri Smttbers 
fiAisL Farming- 

1 Arrow.. 
CentravayTrusL, 


Frt Ottji 
Oet Mar. 
May Nov. 
Septette 
Apr. Od 


April Ottl 
Dec Jufy)l 


Feb. And 


Jav 
Ott Mar. 


Frt SepL 


April 


Karaite 


Challenge Crp51 
Chaftsniajse Gp. 
Eoanan Mfct Ip, 


Lands 10p_ 
FashKxi 6 Ceo. 5p. 
FHrroy Invest- 
Harrtro Trust— 


Han^tonTstSp.. 
Haw Par. 651. 


6 In- TsL Jw.Ql 
AprB DctjlmfEstmBrtCa. 


KakurikS/-. 


April fttKdlpcMOp. 


WbCtn-LAliJ 
ffirtflTajfcrlSJ 
KwahulOp 


260 

70 

35 

26*2 

IK 

93 

£24> 4 

59 

338 

w 

200 

208 

54d 

18i 2 

44 

355 

23 

75 

107 

107 

125a! 


22 


UU320.0 


1273 - 


11007 


36! 110) 3.6 


to 


to 


3 ^ 


to: 




IT 

to 

to 

an 

ilS 


40 


130 


am 

lit 


7.4 

29 2 


ini 


t? 

13.0 

Ofi 

(2461 


12.7 


MW.tf-Bsl 
rtbe^ Csurt fteL. 
& ramer Cans. 5p) 

ranaer Oil 

IM. Dutch F»20.. 
Samos A0.I5;.. 
aceatrePes.— . 
MariSieO Trans. Peg. 


Otti 




Au; 


As r. Oil; 
May Nov.| 
Nff/anber 
Jar- July 


Do. 7%PT.E1. 
roS^ws rOiC-tl 
Tria^O-VlCitr. 
iTncemrol— ... 

Ultramar ... 

|Co.7pcCnv.£l , 
Jn^llingOiltl.l 
|v>rek' Pet lChts 
DoWdOttlOc . 
IWcakjde A50c J 124 


346 





m 

777 

nu 

t«7.B 

VR 

:u 

fllTS 

97 

2312 

5.6°* 

202 

7 ’’ 


P53 

2332 

770 




272 




hi 

— 


90 

1512 

•a? ai 

176 

m; 

F3.i5 

74 

3s7 


f29 

f.l 

llSfr 

405 

1042, 


400 

— 



360 

2.7 

dll’ 

360 




1SB 

cm 

*4 65 

730 


tic 03 

64 

KJ 

T 10 

489 

— 


f.92’< 

34.2 


545 

AJL 

)ZU-S2 

4?^ 

UU7 


41 


CL55 

74 



Ws 

— 

— 

£377 S 

IT.? 


420 

— 

QiOc 

470 



363 

z « 

mss 

•vi 

il)i- 

4. Vo 

730 

rs«> 



*771’ 

V.V.c 

79? 

«4 

■f3J6 

474 

Wfi 

tlO.O 

?Vi 

1011 

Q75. 

765 

— 


410 



— 

405 

19.13 

Q161 j 

124 

— 

- 


3.6' 


to 


to 


14 C] — 


to 

rifc ' 


305 

12 




183 


toic.4 


551 to 


d4.fi, 

iM 


1.9 


M 


f63' 

18 


Jit 

■25 

9.9 


19 : 


92 

133 


SURVEYORS VALUERS AND AUCTIONEERS 
'Or REAL ESTATE 



01-829 9292 


M 5 NES— Continued 
CEF^TRAL AFRICAN 


Prt! 


May Nov 
Ncv. Mat' 
• May 


fcv. tto 


Sfert 


'Coronation ... M 

Falcon PhoCfc.... 
iFhod’nCsrp.lbtjpJ 
Rcan CttS. K4.._. 
Wilkie C=:. Rh.1 
Za. 1 t.Cp 7 .SEDO 24.. 



Lut 

Ifc 


YU 

Ptia 

□ 

Ret 

Pn 

Srt 

3?S 

24.9 

054c 

22 

7X 

645 

K.« 

0200c 

to 

10.7 

41 

73A 

006 

65 

2J) 

2SZ 

sS 

24.3 

22.13 


u 

3l0 

113 

49 

1174 



— 


AUSTRALIAN 


Nov. Apr 


Nov. May 


June 

SepL Mar. 


Pec Apr. 


June 


June Nw 


!Aottex5Ce.. 


ACM 20c.. 


Bond Corp 

ISo%niile53Toea 
SH SottisOc — 
CsKia ftttr/iwes- 
Ca-T E=vd 2Cc 
ConlralFaciric -.. 
CorriiK ftruntn EOc. 
Cirttu* Pacific N.L_ 
iipte Cor p. lCc_. 
Endtivaur 20c .... 
Hi.M. “Jl*xriei5e 
Hamot!' Araai 5p. 
Hooma Gois N.C. 
Metals E'-.50c.-. 
M H!t&.50c.. 
Minefields Evpi._ 
Mount Lrell 25c .. 

f.'eiv.TiL'ial 20c 

NcvIttNert 1 ! 5. ril. 50c. 

N:fi. Kalg-jrii 

Ntfi. Mining Corp. 
)l. W»L l.'iibro M.L. 
iGa L Vidpa SA1 
iQ.Imn N. !__ 


J 0375 

i|SQ39l^ 


to 


13 I — I — I — I — 


QlScl iH 23 


to 


hcJMWJii ia 25 


ll9.il Q32c 14l 32. 


7A 


Apr. Ott 


92) _ 


m. 0* N 


ZD.B 

132 


373j to - L- 


Pac'ic Coe ser l 

PantoiK 125c J 


Piringii ‘>'6Ex5o _ 
Feio-WaHsendfOt 

Seltnist A....‘. - 

Smiham Fiafic- 
S«ai RscurcesSOc. 
West Ccait Z5c 
IWrtn. Mining 50c- 

iWesutrei 

Wn-ai Cra?ii 20 c..l 
[Yor,; Resources ... J 


H3uQ175c) 41 1.9 


Zild Wc id IS 


4.7{3i 


OVERSEAS TRADERS 


Apr-lAmaJ. Nigeria—. 
Ottfiver Kiiam 5M1 . 
D«. {Scroll Tin 

JulyiEcrpiBiSMl.- . 


Apr. 


’ Jane 
Aug. Dec. 
Apr- Sett 
Sep. Apr 
May Ott, 


lAfncan Lakes. - 
SA' 2 m Trad. E 3 
A-jsL Aorlc. 50c 
Eensljro iS. till 
Bw-nvi •Tat. SW 
Eiiasteso ilOpi 
r.nla^ (James) . 
GtHLDvfniS— 
Gt. tlttm. £10 — 
'H'Kfis. Cre?. £L 
Hoflnung IS.)_ 
Irchcaoe £1 — 

Jjeck? Wm 

Jamaica Sugar . 
Lonrtio. 


Mar. 


May MiUhell CottS- 
Not. Hpsco Invests. _ 
July Ccsan Whns. 20? 
Dec. Fst'son. Zoen. IQp 
Dec. Da. 'A' N7Y lOp 
S-tt Saw L'.Li 10 7 . 
Not S.me Dartr- M505 

Jul} Steel Bros. 

JcttefTsc:r Kents. 29p 
OttIDo 3pcLn. l 31. 
June D. CJri hterc. 10 p, 
SettlDalCpcLalt^i, 


526 

2ST 

44 

610 

\'.>4 

10 0 

147 

7ii 

;O70 

I64)d 

VA 

75 


iSL; 

62 


1911 

fl'LG 

B7 

K.U 

u03 

'>9 


bi.75 

£25 



91 2 

d'J 

124.05 

E0i 2 

i(!b 

*4 39 

366d 

ll ~ 

16 

<1 

■m 

♦122 

14 

m 


703 

jy 

73? 

49 

n n 

3.61 

lOOt! 

ill 

t63 

83 

10 .).’ 

3.3 

225 

51? 

9.0 

?20 

311 

9.0 

22 

U V 


54 

ajii 

03.77 

142 

61) 

17.15 

GO 

pn 

44 77 

£39i z 

3b2i 


53 

19T1 

IWttJS 

32 

28.6 

010761 



Aug.iGee’/cr — 

— iGoMGSaselZi^o- 
JublGoceng Cons 


Aug.iHengVor? 
Junrilerit 10? 


Arr.haniir 12*'0 ) 25 

Jcn.KxmiKina?M0.3J.{ 77 
- iKillinohall Sh)' ■ ™ 


Apr. Dec, 


M^ay!irad;itt]Silll 

Fahaag 

PengVaJen 20p .— 

Feuairff SMI - 

Saint P.ran 


250 , 
110.12 3537 
2UZ3.0 
4*7 - 
(26.12 

11312 TQlbScj 
)27.nl 0.44 
60 


123 


to: 


m 


. South Creftylftj. 

1SM03O. 


UPS** 


sett] 

Nbr 

June; 


South KlrtaJ 
Silu ivialajanSAfii. 
Sungei5«i5M2. 
iStttme Cnro. 3M1 . 
^TanJonslSp.— 
Tcnglah ri. Tin— 
TronchSMl 


22) 3.6 12.7 
53| 5 6 


COPPER 

{Messina RC.50 - 1 233 |28.12( QlOc ( * | 25 

MISCELLANEOUS 

340 


Ane'a-Dcminion _ 

Barymin 


RUBBERS AND SiSAS 


I Surra Mines 17i j) 
FrtlCons. Murcii. 10c. 
‘Kcriheste CS1 


August 


Sett 


| Start 

lArwJo-Indorres’n - 
feriwHId 


_ iHIc^-lOa.. 
I Beriafn Cons. lOp 
Eire (Africa) 


1CaalefleldlO|^.., 


Con*_ Plants M: 
Grand Central lDpJ 
JulHGifihrie El — — 
OttriurracMb.Eilflp 
• Hishtettt; M50c .. 
lev. ‘iuala Kepow M$1 . 
July{ttKuilra MMc — 
Ltin. Sumatra IDp 
MabJro)TM51 — 
itttay. Fane. MSI 
Rvghlwise lOp 


a 


Price 


14G 

*17 

64 

2‘a 

523 

54 

810 

213 

112 

57 

423 

202 

62 

137 


^“ 7SI 

1C 13 :.0 



14i 2 

592 

430 

463 

2S 

47 

612 


lHqiooi 


2£.12i QlOOc 

SjnTs 




314 


3-4| 


16 


KOTES 


Q5.75 
lrrritt'.b 
Mibzaoi 

3.| 65 
K29 025c , 
113 1020c | 
IlSbOi2c 
WllU.0 


Onlesi other-ire inSfcated, prices end net riitridenb are la peace 
and ttremiiiitLws arc &p. Estimated prtce / er r nlaqs r tttos and 
1 c avert ere based mt ittss*. crcasal reports sad ossttants zai. where 
; pMsftte, ere epiatei an fcai'-ysriy rigaes. P/Es arecafc aMe daH 
net" distribution ttris, earaings per stiere bring immU d as 


TEAS 

India and Bangladesh 


m£t after taxation mi unrcti e ved ACT where applicable; 
brcccrttd f);=.ras icdluic 10 per cent or owe aff a reose It 
cakidrtcd on “nC" dlslriciitica Cavtrs vc based on “nga iir-m' * 
disiritato; ftj s compass grass tSritted costs ie pr o ff? Efts? 
fcration, ezcbK3np excepbood Frotitsctcsscs but locludhie 
cstirctted catsnt c; arfstitttle ACT. */Xds src fcesod on B diMte 
prices, ore cross, sdjtrrred to ACT of 30 pcrcentUtd zEralorvaiue 
cf dcctursd fctriba t ian «d riphtt 


October 


Anam DcoareCl. 


Apnl 
Not enter 

October ) Assam Jrvs. £1 
Apr. Otti 
j em enter 
Not enter 
May Kov 

Apr. JuMWarren Ftents._. 

IWiiriamsonEl — 


Lawrle Plants El 


280 

mi2j 49.51 



J9 

225 




124to 

ai'fi. 

a; 


24 

— 

— 

460 

97Eil75 

3.3 

5.4 

350 

10.91135 

1.1 

b.3 

303 

laiqioo 

— 

4B 

16itd 

U4 19.5 

27 

a..- 

253 

101^553 

6 

4.S 


Sri Lanka 

Apr. Dec. |Lunuva£l 1 390 j 5H) 1100 | U\ 3.7 

Africa 

May NOT.jFtanh-re.-.. — —.. 

Apr- Ott. |Ruo Fqars . - . - . 


97 

88 


6.0 

45 


\m 


MINES 

CENTRAL RAND 


February 
Aug. Feb.| 


Aug 

Aug. 


Feta, 

FebJ 


DurtianDeepRl-. 
Eat Rand pip. ftl.. 
Randfcnt'n Est R2 . 
West Rand Rl 




2 0155c 

IV 


R l) Oc 

357 128.12)017^ 


6 . 0 , 

C.2l 

1P.0 

2 . 6 ! 


EASTERN RAND 


*% 


Hot- 

rtroay 


Aug. 

VUt 

May 

Am. 

Mar. 

Aug. 

Mpy 


Frt] 

Not 

No* 

. Fetal 
SepL. 
FebJ' 
Not. 


Septette 


Bracken 90c 

East Dcgga Rl 
E-R.G-0.kD30 _. 
Grooivlei 25c — 
Kinross Rl 

Leslie 65c 

Manevale R0.25., 
S. African Ld. 35c. _| 
iyfiakfoiue:n90c_. 
iVJlitUHtalr Rl— 
WiL Nigel 25c_.. 


2A5 

52 

355 

393 

573 

15S 

182 

476 

177 

£14 

123*2 



671 OJ 


FAR WEST RAN 


Frt 

Feb. 


Aug. 

Aug.] 


Feb. 

Ajg. 


Aug 

Frt. 


Frt. Aug. 
Frt Aug. 
Feb. Aug. 
Fto. Aug. 

February 
Alia Frt. 


Mar. 

Feb. 

Feb. 

Frt 

Mar. 

Fea 


f SB2= 

Deelkraal RO^O- 
Doornfortrin Rl . 

EastDrieRl . 

'Efcmdsrand Gld.aJd 

EfisturgRl 

Kartebeest Rl — 
Ktotrf Gold Rl 

Ubanon Rl 

(Scuthvaal 50c 
iStihonteli) 50c 


Aug. 

Aug. 

Aug. 

SepL 

Augj 


SepdVsal Reels 50c 


Venterspost Rl., 

m. On e Rl 

(Western Areas Rl _ 
[Western Deep R2_| 
Zantipan Rl_^ — 


611 

OS 

251 

649 

£11* 

389 

264 

£23 

£14% 

£10% 

ai 

725 

£30*4 

682 

£35?4 

409 

£18H 

481 


141 


1M 

23.1“ 


14JI 

W 

28.13 
2 to 
2513 
20 


lO 

ml 


m ci 


QoOc 

G175e 


03055c 

tWKSc 


150c 

Q14fc 

0135c 

CSlOc 


^m!J45c 


10515c 

0*7c 

d-20t 

«67c 


1.6) 9.8i 


to 


to 


63 


60 

42 
B.3 
73 
30. 
9.7 
30 
9.9 
60 
10 0 
BO 


O.F.S. 


June 

Jun. 


Ded Free State Dew. 50c 


Dec.; 


Nlsy Nov.l 


Jim. DecJ 
Jun. DecJ 
May Nw. 


Jan. 

Jon. 


DecJ 

Dec.' 


F.5.Geduld 50c ... 
F.S. Saalplaas Rl 
Hannory_50c 

LoraipeRl 

Pres. Brand 50c.. 
Pres. Steyn 50c— 
St Helena Rl.— 
Unisd 


Wettom 50c— 
W. Haldings 50c_ 


240 ol 

277 

887 

351 

£19 

£16t 4 

£16^ 

481 

6S2 

£28*3 


113 t0l5c 
1U Q42fc 
975 — 

24.9 t«0c 
9 75 — 
511 0295c 


511 QllOc 
5111 5645c 


ill! 


to 50 


to 


3 « 8.9 


6.4 

100 


9-2 


to 13.0 


FINANCE 


SepUAng. tot Coal 50c 4 
rirt.lAceln A mer. IOC. 


Novente 
Jao. 


Ott ...._ . .___ 

AixuAng. Am. Gold Rl 

jAng-Vaal 50c 

CiwterCons. 2 p.. 
Cons. 60 W Fields. 
East Rand Con. 10p 
Gen. Mining 40c _ 
GeUFleUbS0.25e. 
JoTjlirg Cons. R2. 
MfidtSe Wrt 25c — 
Minorca 5BDL40 

New Wh 50c 

PatmoNVFt5._ 
Rand London 15c. 
. Selection Trust— 
Feo. SerarustlOc— 
Ott Si(vermines2)2p.. 
No*. Tanks Con. 50p_.. 

Do. Pref.BOp 

J».fr*3al.CoM.Ld.n.. 

Am. U.C. Invest Rl 

Nov. Unloi Cwpc. 625c. 
Mar JVogels 2*zc ,| 


£UU 

66S 

£381, 

£15t 2 

185 

514 

29 

920 

£39, 


238ri 

£KP 2 

lllbr 

785 

346 

123 

318 


£2§1 2 


6» 

146 af 


130 1072c 
1512 1C46c, 

23. Elfl2S4j 
23J3T0150C 

1612 stE .0 
221( 13.51 

3.4 105 

24. fi 1060c 
Ul TQ225C 
14110255c 
2812 1Q35c 
19.13 KQ19C 
111 1024c 

U75QCS0C 
BJf 011c 
24.fi 2004 
S13 103& 




22M 

111 Q?%1 
151! 0135c 
3fL7 060c , 
ia9bW7c 

112 016c 


lto 

2 cl 


8 


DIAMOND AND PLATINUM 


lwJZt_J 

Df.5c_. 



Do.4(tocW.R5. 
JaPlaL20c_ 


9M 


273 , 




9 'Tap Stock. 

* Hitts and Lens marked this lave hern adjusted to allow fer rights 
issues lor casta. 

t tntei’tai since increased nr resuned. 
i- interim since resoecdL passed or de f erred. 

H T’.r-free 10 narrresidjns; on applicatioa • 

it Figures cr raget aweiied. 
ft Unlisted srcuri~. 

C Pnce ai iiir.o 0 ! suaenlea 

1 Indcnrd dindend after pendinc scrip zn8.br righto issue: COVET 
relates tc p-evloer rSv-Cen* or iorxxJs. 

* Merger bid or reorganisation in progress. 

Hot ccmcarable. 

t. Same interim: nrtiiceri final andi'or reduced earnings hdhaiaL 
i Forecast dividend; rover on earnings updated by latest interim 
sstiemern. 

I Cover allots for rcnversicn of shares not ntawraUdng fat ifiridends 
or ran'-’-ng ody fer rejihcted dividend. 

£ Cover does rw, «H«v for shares whidi may sbo rani; fcrdMdmdtt 
a future dale. No P!Z ratio usually provided. 
fi> Excluding a fmai dividend declar&uon. 

* Regicnri price. 

|| No par value. 

i-i Yield based on sssmffrjonTresury Bill Rale days unchanged aitil 
naluniy et Click, a Tai Ire ;, b Figures based on mospectus or other 
official rdset. c Cars, a Wvldsrcl raie paid or parable on part of 
caphai; <znz.~ Based or ficicwnd on fwli capital, e Redemption yield, 
f Flat yield Assumed dividend and yield, b Assumed dividend and 
yield after scrip issiij. j Payment from capital sources, tc Kenya, 
a Interim higher than previous tatel. 0 Rights issue pending, 
q Earnings based c*i prefi.mirary figures, s Clvhfcna end yield exclude 
s special nwnM. t Imjaaed dhitien dr cw rotates 10 prevf uus 
ifintiend, P.'E ran based on Iasi annual earnings, u Forecast 
dividend: cover tased on previous year'c earnings, v Tar. Free up (a 
5Cp in the £. w Yield allows for currency dense, y Dividend and yteU 
hssed on merger terms, z Dividend and yield include a special peymnts 
Carer tSocs tm np>y io Special pzjmftaf. A HU Jhndcnd and yield. B 
Ptelerence oiv.oend passed or deterred. C Canadian. E BAiiuram 
bender price. F O.vutenJ and yield based or prospectus or 0 a«ar official 
esiimatcs lor 197940. 6 Assimed dividend asrd yield after prisfirg 
scrip andi'or rigtaa issue. N Dividend end yield based on prospertts or 
other official eahrcles for 1978-79. li Figures based on prospectus 
or other otf)c<(l estimates lor 1979-SO. M Dividend and yield based on 
prospectus or other o«7cial estinai ester 1960. K Dlvhbnd and yield 
based on prospectus or other official estimates for 1979. P Figures 
based mi {vpscectus or other official estimates for 1978-79. Q Gross. 
T Figures assumed. Z Dividend total to dale. 


Abbreviations: d e-r dividend: & ex scrip Issue; v ex ri^tts; re s 
all; xR es capital Astrioutioa 
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This ssrvies is available io every Company dealt re oa Stock 
Exctanges througheut tire L' rated Kitt^dctn for a fee of £509 
per annum fer cash security 


REGIONAL MARKETS 


The foftovdng b a selection of London quetstions of shares pm h riy 
Usred only in regional marins. Pnccsof Irish Issues, meet of wMdtane 
not oflletalty luted in Loratm, are as quoted on the irtafi exc ha nge. 
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Mugabe cancels ‘unsafe rally’ 


BY BRIDGET BLOOM IN SALISBURY 


MR- ROBERT MUGABE, leader 
of Zanu (PF), yesterday can- 
celled a major rally in Bula- 
wayo, Rhodesia’s second city, on 
the ground that -it would have 
been unsafe for him to attend. 

It would have been Mr. 
Mugabe’s first election venture 
into Matabeleland, where 16 of 
of the SO black seats are at 
stake, since his return to 
Rhodesia on January 27. The 
province is the stronghold of 
the rival guerrilla leader, Mr. 
Joshua Nkomo. 

Mr. Mugabe's decision was 
announced to a crowd of about 
35,000 supporters, who Lad been 
waiting for three hours, shortly 
after police in Salisbury had 
admitted that the two men 
blown up in a car in the African 


township of Harare on Thurs- 
day bad been members of the 
Rhodesia security forces. 

Police had been working on 
the assumption that the two 
were responsible for bomb 
attacks on churches in Salisbuiy 
on Thursday. The official 
acknowledgment that the men 
were Rhodesian soldiers — un- 
officially said to have been 
members of the crack Selous 
Scouts — fed speculation that 
several of the bomb attacks here 
recently have been the work of 
Rhodesians, and designed to dis- 
credit Mr. Mugabe. 

There have already been two 
attacks on Mr. Mugabe since his 
return three weeks ago. A 
grenade lobbed against the wall 
of his Salisbury house ten days 
ago caused no damage, but 


the guerrilla leader narrowly 
escaped death when a bomb 
exploded in the road just after 
his car had passed on its way 
to Fort Victoria airport last 
weekend. 

Mr. Mugabe has accused the 
Rhodesian forces, and in parti- 
cular the black auxiliaries, of 
being responsible for the 
attacks. Police have refusal 
comment Yesterday a Zanu 
(PF) official told journalists that 
Mr. Mugabe had cancelled his 
appearance at Bulawayo because 
he suspected another plot to 
kill him. 

The leaders of the other 
major political parties have 
been out campaigning for the 
black poll, only 10 days away. 

Bishop Muzorewa addressed & 
rally in the midlands town of 


Gwelo. and promised an end to 
unemployment within five years 
if he was returned to power. 

Mr. Joshua Nkomo, leader of 
the Patriotic Front, visited the 
Hippo Valley area, where last 
week Lord Soames. the 
.Governor banned ZANU(PF) 
from holding political meetings 
in a bid to curb intimidation of 
voters. At the end of last week, 
British election officials re- 
ported "some improvement" in 
the. general situation. 

Lord Soames plans to meet 
leaders of all nine political 
parties contesting the election 
this week before, the final run- 
up to the election next weekend.. 
Polling begins on February 27, 
and lasts for three days, though 
results are not expected until 
March 3 or 4. 


EEC Farm 
Ministers 
set for 
price battle 


By Margaret Van Hattem 
in Brussels 


! THE ANNUAL battle over EEC 
farm prices gets under way in 
Brussels today as Agriculture 
Ministers of the Nine meet to 
j start their attack on the 
European Commission's cost- 
cutting proposals. 

; The commission believes that 
the savings it has proposed are 
the minimum needed to avert 
a major financial extols this 
year. But most Ministers have 
• given advance warning that they 
: will accept no cuts likely to hit 
their own farmers. 

The commission estimates 
that if its proposals are not 
accepted the Community’s 
. budget is iikely to be exhausted 
by the end -of 1980. 

Its proposals are modest The 
. commission admits that price 
cuts of up to 25 per cent would 
1 be needed to bring SEC mar- 
kets back into balance so it is 


simply aiming to prevent a 
furth 


ler increase in food moun- 
tains for the farming year 1980- 
1951. 

It has proposed price rises 
averaging 2.4 per cent But it 
has made these conditional on 
Ministers accepting reforms 
aimed at making farmers bear 
the cost of any future increases 
in surplus production, particu 
larly in the dairy sector. 

According to Mr. Finn Olav 
Gundelach, the Farm Commis- 
sioner, the proposal to slap 
a heavy tax on increased milk 
production is not negotiable. If 
Ministers reject this, they risk 
the withdrawal of all proposals, 
which would mean an effective 
price freeze. 

But France has already rejec- 
ted this "super levy" and is 
expected to *ry to focus dis- 
cussion on its own set of pro- 
posals for cutting costs in the 
dairy, beef and sugar sectors. 

The Belgians and Dutch are 
also planning to advance their 
own ideas for containing dairy 
spending. Belgium wants a 
progressive levy which would 
exempt most small dairy 
farmers, including most Belgian 
dairy farmers, while the Dutch 
would like the Community to 
pay farmers for producing less. 

Little progress is expected at 
today's talks or indeed until 
resolution of the impasse 
between the Council of 
Ministers and the European 
Parliament over farm spending 
and its budgetary consequences. 

The whole issue of prices and 
reforms is likely to be over- 
shadowed by the Anglo-French 
lamb war. 

France, haring failed to meet 
last Thursday’s commission 
deadline in legal proceedings 
relating to the French curbs on 
British lamb imports, is ex- 
pected to give its reply later 
today. 
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Canada 


The constitutional position if 
there is a close result will be 
complicated. By tradition, coali- 
tions are formed only in times 
of severe crisis, and by tradition 
the leader of the largest party 
forms the Government 

The central issue in the elec- 
tions has been Mr. Clark’s inten- 
tion to raise the domestic price 
of crude oil from its present 
subsidised low level of C$14.75 
(£5.50) a barrel to 85 per cent 
of the world prices by 1985. Mr. 
Broadbent will find that hard to 
stomach and would have difficul- 
ties sustaining Mr. Clark in 
office. 

But the Prime Minister has 
signalled his readiness to com- 
promise on another issue dear 
to the. New Democrats. He said 
in Ottawa on Friday that the 
partial denationalisation of 
Petrocan, the State-owned oil 
company with C$4.2bn (£1.6bn) 
in assets, was not a dogma. 

Mr. Trudeau's position on 
energy is vaguer, though he too 
recognises that the price of oil 
and gas must rise. He is plead- 
ing for less hurry in order to 
cushion the shock and to pro- 
tect the competitive position of 
Canadian manufacturing indus- 
try. 


Howe prepares Budget 
amid deepening gloom 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE BROAD balance of his 
March 26 Budget will be decided 
during the next fortnight by Sir 
Geoffrey Howe, Chancellor of 
the Exchequer. 

In the past few days he has 
received submissions from 
Treasury officials, and the latest, 
gloomier than ever, economic . 
forecasts. 

Official advice is believed to 
focus on the interlinked prob- 
lems of deterioration in the out- 
look for inflation and output 
since the last forecasts in the 
autumn; difficulty of reducing 
monetary growth to within the 
target range; and the serious 
financial squeeze on manufac- 
turing industry. 

The forecasts project a fall in 
total output this year of nearer 
3 per cent than the 2 per cent 
estimated last November, and 
a 12-month rate of retail price 
inflation of more than 15 per 
cent at the end of this year 
against the 14 per cent pier 
viously expected. 

There has been considerable 
debate at. the Treasury on 
whether world economic acti- 
vity is holding up for longer 
than expected. But Sir Geoffrey 
is more concerned to emphasise 
the general downgrading of 
growth prospects in recent 
months because of the sharp 
rise in oil prices. 

The forecasts still play an im- 
portant part in the Treasures 
Budget preparations but their 


main significance for Ministers 
is their implications for the fin- 
ancial outlook, particularly for 
the likely level of public sector 
borrowing. 

On present pre-Budget poli- 
cies this now projected at be- 
tween £X0.5bn and £llbn in 
1980-81 compared with a likely 
outcome of near £9bn in 
1979-80. 

At the same time. Sir 
Geoffrey faces considerable un- 
ease. not least among Conserva- 
tive supporters, about the level 
of nominal interest rates. This 
will be a major factor in Budget 
decisions. 

Current monetary develop- 
ments make it unlikely he will 
be able to announce a cut in 

Minimum Ten din g Rate on 

Budget day but he will want to 
present fiscal and monetary 
policies which will permit a fall 
in interest rates as soon as 
possible afterwards. 

Sir Geoffrey’s starting point 
will be to decide on a public 
sector 'borrowing limit for 1980- 
1981. Ministers believe borrow- 
ing should decline as a per- 
centage of Gross Domestic 
Product over the medium-term. 

But they recognise that there 
may not be much change in the 
proportion in recession years, 
when spending on unemploy- 
ment benefit rises and revenue 
falls. 

This has generally been 
taken as implying a target of 


betwen £9bn and £10bn, though 
the precise figure will depend 
heavily on what Sir Geoffrey 
and his advisers think ' will 
receive a favourable response 
from City financial markets and 
will allow a phased reduction in 
interest rates. 

Within these limits the main 
issues are the balance between 
direct and indirect tax changes 
and the extent of any help to 
be given to industry. 

There are signs of some cau- 
tion within Whitehall about the 
size of indirect tax increases 
which will boost an already 
high rate of price inflation. 

This could also limit the ex- 
tent of any direct tax changes, 
though extra flexibility would 
be provided if the present 25 
per cent reduced-rate band 
of income-tax is abolished, as 
has been suggested by Treasury 
officials. 

Sir Geoffrey has been made 
fully aware of the problems of 
industry but is reluctant to do 
anything that would undermine 
the main policy of using tight 
monetary policy to help curb 
inflation. 

However, a reduction in em- 
ployers’ National Insurance sur- 
charge will be considered, even 
though, somewhat surprisingly, 
this was not included in the 
Confederation . of British 
Industry’s main Budget recom- 
mendations. 


Treasury urged to tell more 
to help watch on spending 


BY PETER RIDDELL, 


GREATER DISCLOSURE by the 
Treasury of the economic 
assumptions behind public 
spending decisions has been 
urged by the special advisers to 
the new all-party Commons 
Select • Committee on the 
Treasury and Civil Service. 

At a private meeting last week 
the committee decided to for- 
ward io the Treasury a series of 
papers prepared by its special 
advisers in the hope of influenc- 
ing the annual spending White 
Paper due to be published in 
the middle of next month. 

The committee has not taken 
a formal view on the proposals 
and none of die papers has yet 
been published. But it is under- 
stood that the main theme is 
that more information should 
be provided in the White Paper 
so that those outside Whitehall 
can assess the full implications 
of the Government's spending 
plans. 

Among the suggestions, made 
both now and about previous 
White Papers, are that there 
should be more discussion about 


economic policy options, and 
that spending plans should be 
linked more specifically to 
medium-term monetary, fiscal 
and output projections. It 
should also be earner to compare 
planned expenditure with actual 
performance, and statements 
about the objectives of par- 
ticular programmes should be 
included. 

The special advisers to the 
committee are Mr. Terry Ward 
from the ' Department of 
Applied Economics at Cam- 
bridge, Dr. Alan Budd of the 
London Business School, and 
Dr. Paul Neild of stockbrokers 
Phillips and Drew. 

The decision to forward 
these papers highlights the com- 
mittee’s desire to achieve closer 
Parliamentary scrutiny over 
public spending and other 
economic issues. 

Major improvements have 
been made in recent years in 
the standard of disclosure in 
the annual spending White 
Papers and the latest proposals 
are likely to be viewed sympa- 


thetically by certain Treasury 
officials. Hwever, Mr. John Bif- 
fen, the Chief Secretary to the 
Treasury, is opposed to the 
publication of a lengthy discus- 
sion of the economic implica- 
tions and the medium-term 
outlook. 

Apart from the practical prob- 
lem of shortage of time, there is 
the special snag this year that 
the White Paper will appear 
about a wek before the March 26 
Budget It is likely, anyway, 
that the White Paper will con- 
centrate on detaUs of spending 
plans and that the economic 
content will appear in the- 
Financial Statement and Budget 
Report (the Red Book) a week 
later. 

Moreover, proposals for 
greater disclosure about the 
financial and economic assump- 
tions behind spending plans are 
in practice likely to become tied 
up with the debate about 
whether a medium-term finan- 
cial framework should be pub- 
li£ied with the Budget, setting 
out monetary objectives for a 
number of years ahead. 


Inflation 
jumps to 


21.4% 
in Italy 


By. Rupert Cornwell m Rome 


BR plans £100m freight 


profit a year by 1990 


BY LYNTQN McLAIN 
BRITISH RAIL, which has al- 
ready lost £l2m in freight 
revenues because of the steel 
strike, is aiming for an annual 
profit of £100m for die tradition- 
ally loss-maJting^and until last 
year, heavily subsidised — freight 
business by 1990. 

A two-fold strategy is unfold- 
ing at the British Rail Board 
to help meet the target. It is 
based on attempts to win back 
business lost to the road haul- 
age industry over the past 25 
years and hoped for dramatic 
improvements in productivity. 

The immediate aim is a £l5m 
a year cut in freight operating 
costs in two years. 

British Rail believes that up 
to 5 per cent of the freight 
tonnage moved by road (lorries 
accounted for 99bn tonne kilo- 
metres of freight moved in 
1978) can be won back. This, 
it is believed, could help gain 
the railways an extra 40m tonnes 
of freight a year by the late 
1980s. 


It accepts that any substan- 
tial progress towards the target 
is dependent on swift agree- 
ment with the rail unions on 
BR’s biggest ever freight pro- 
ductivity package, now under 
discussion. 

The proposals call, above all, 
for the elimination of excess 
marshalling yard capacity. The 
British Railboard would tike to 
phase out most of the 458 rail 
freight terminals and the 38 
wagon marshalling yards by 
1987. And it wants significant 
changes in the next two years. 

Its aim would be to cut out 
the losses in terminal handling, 
road freight delivery services 
and train ferry traffic. 

It cost British Rail £$5.05 m 
to operate these terminals and 
to collect and deliver goods by 


road in 1978. In addition BR 
spent over £33m on frei 


sight 


shunting and marshalling. 

The board now believes that 
for the first time since produc- 
tivity talks started some pro- 
gress can be expected by April. 
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Engineering 


expected decline in capital 
goods investment, following the 
latest round of oil price 
increases worldwide, high 
interest rates in the UK and the 
start of a recession. The only 
ray of hope in the report is that 
demand for engineering pro- 
ducts will increase in the second 
half of the decade as a result 
of increased investment in 
energy projects. 

Assessing the economic back- 
ground to the forecast the re- 
port says it is now apparent 
that between 1976 and 1979 the 
UK’s overseas trade surplus .in 
manufactured goods has fallen 
by an amount almost exactly 
matching the reduction in the 
trade deficit in oiL 

“ The UK has simply enjoyed 
an income from extracting oil 
in exchange for a reduction in 
income from manufacturing 
activity.”. The latest available 
figures show the overall trade 
surplus in engineering products 
in 1979 being considerably 
lower than the previous year 
after inflation has been taken 
into account 


ITALIAN consumer prices 
rose by 3J& per cent in 
January— the worst monthly 
figure since November 1976 
and one which lifts the 
co on try’s annual inflation 
rate to 21.4 per cent— the 
highest in the’ European 
Community. 

The latest jump means that 
retail prices have climbed by 
12 per cent in the last six 
months. After a brief respite. 
inflati on is- once again the 
most serious single danger 
facing the Italian economy. 

In the likely absence of any 
strong government to attack 
the underlying structural 
problems behind Inflation, it 
will probably be left to the 
monetary and credit policy of 
the Bank of Italy to apply the 
brakes. 

At present the lira remains 
near the top of the European 
Monetary System, reflecting a 
healthy tenure of payments 
surplus in both 1978 and last 
year. 

Although no immediate 
threat to the country’s ex- 
ternal finances to expected, 
the surge in domestic prices 
has reinforced fears of a 
serious decline in Italian com- 
petitiveness in export mar- 
kets — unless some remedial 
Steps are taken. 

According to figures issued 
by 1STAT, die national statis- 
tics institute, a third of the 
increase was due to the 
higher oil prices imposed by 
the Organisation of Petro- 
leum Exporting Countries, 
and rises in electricity and 
telephone tariffs - 

The January return was 
probably freakishly high. 
Nonetheless Government 
forecasts of a 16 per cent to 
17 per cent rise in' retail 
prices this year are already 
beginning to look somewhat 
optimistic, inspite of an 
expected slowdown in the 
economy during the coming 
months. 

Italy, highly dependent on 
imported raw materials for its 
industry, is particularly 
threatened by the boom in 
commodity prices. At the 
same time, much of the 
January inflation is being 
built into the system under 
the so called “ Seals Mobile ” 
mechanism whereby wages 
are indexed to retail price 
movements. 

Inflation is also being sus- 
tained by the high level of 
demand generated by buoyant 
industrial production. Growth 
this year is forecast to drop 
from 5 per cent in 1979 to 
only 1 per cent or 2 per cent. 


Weather 


UK TODAY 

MAINLY cloudy with rain 
moving east, some bright 
intervals later; mild. 

London, 9.E. and E. En gland, 
E. Anglia 

Mainly dry and cloudy, bright 
intervals. Max. IOC (50F). 

S_ N. and N.E. England , Mid* 
lands, Borders, Edinburgh, 
Dundee, Aberdeen 
Rain in places, mild. Max. 7 
to 9C (45 to 48F). 

Channel, S.W. and N.W. 
England. Wales, Lakes, L of 
Man, S.W. and NX. Scotland, 
Glasgow, Cent. Highland? 

Occasional rain, - becoming 
persistent Extensive hill fog. 
Max. 7 to 9C (45 to 48F). 
Argyll, N.W. Scotland, 

N. Ireland 

Rain spreading from south, 
sunny intervals later. Max. 8 to 
10C (46 to 50C). 

Outlook: Rain in most parts; 
brightening in W. 
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This Wednesday 12- or more 
London broking firms will meet 
to work out a joint response 
to the draft rules for dealing 
In overseas securities announced 
by the Stock Exchange last week. 
It is already clear that brokers 
are dismayed at the proposals, 
because their net effect is to 
tighten the restrictions on 
brokers’ international trading 
and to loosen those applying to 
jobbers. 

The draft rules are quite 
intricate, but their aim is 
simple: first, to put jobbers ou 
tot a more equal, and more 
closely defined footing with 
brokers, in their ability to trade 
foreign securities with, foreign 
firms; second, to reinforce 
London’s stogie capacity (princi- 
pals separated from agents) 
market as the market for British 
securities. 

So the first, vital, dement in 
the draft rules is a distinc- 
tion between “ domestic ” (UK) 
securities, which are to be care- 
fully defined, and “overseas” 
securities, which are to be care- 
be everything else. 

The next important change to 
pursuit of the two aims is that 
the whole concept of arbitrage 
has bean removed from the rule 
book. Arbitrage is traditionally 
defined as the business of profit- 
ing from price differences 
between different markets. But 
in recent years it has in- 
creasingly been used by brokers 
as an excuse for dealing as 
principal, between buyers and 
sellers to different foreign 
centres, to both UK and foreign 
securities. Jobbers found them- 
selves much more restricted in 
this activity. 


DEAL DIRECT 


Under the draft regulations a 
jobber will be able to deal to 
overseas securities directly with 
members of foreign stock ex- 
changes, where he previously 
had contact only via a UK 
broker or via a limited number 
of “ correspondent ” firms 
abroad. 

Two provisos apply here: first, 
the foreign securities house 
must be registered as a desig- 
nated dealer by toe London 
Exchange, whose council hag 
thrashed out a cunning set of 
definitions of who is eligibile; 
second, toe jobber “must use 
his every endeavour” to en- 
sure that the designated dealer 
is dealing with him as a dealer 
and not passing him orders from 
clients (who should properly be 
bandied by UK brokers). 

Under the rules which now 


replace the old abitrage arrange- 
ments .the UK broker still has 
virtual carte blanche -in the 
trading of overseas securities. 
..He can deal as principal . with- 
- designated dealers, just like a 
jobber. Bat if be deals with a 
client to an overseas security 
he must (a) charge full. Stock. 
Exchange commission; - (b) 
execute toe order on the SE un- 
‘less he can get a better price 
elsewhere. He must also not 
act as principal to order to avoid 

charging full commission. _ 

. Tins leads to the major prob- 
lem with. toe new rules as per- 
ceived by both brokers and 
jobbers. With toe best will in 
the. world it will be difficult 'for 
either class of British 'firm to 
know whether an inquiry from 
a designated dealer-— a universal 
bank, say — is a client inquiry 
or a dealer inquiry. 

It is toe brokers who feel 
most exposed here. For they, 
not toe jobbers, are to toe com- 
mission business.. First,, they 
fear they may be by-passed to 
the business of overseas securi- 
ties, even b; major UK. institu- 
tional investors; second, they 
fear that these rules, will force 
them to send orders to jobbers 
instead of to long-established 
dealing contacts abroad upon 
whom they rely for some of the 
research data with which they 
woo their British clients into 
using them for overseas invest- 
ment 

The new draft rules -also 
impose fresh restraints on a 
broker’s ability to arbitrage in 
domestic securities. Where be- 
fore he could buy BF to Frank- 
furt and sell it in Hon g Kong 
without involving a UK jobber, 
he will now have to restrict 
himself to designate dealers and, 
more important, he will have to 
have a UK jobber at one end or 
other of the transaction. This 
rule is to pursuit of the SE's 
second aim of reinforcing toe 
UK stogie capacity market as 
toe market for British securities. 

All of the foregoing concerns 
members’ trading abroad from a 
base to toe UK_ The other major 
section of toe draft rules con- 
cerns the activities of overseas 
offshoots of jobbers and brokets. 
These are now to be called 
organisations. 

Until now organisations abroad 
were chiefly limited to brokers. 
Such organisations were allowed 
to do whatever was allowed by 
toe rules of toe local- Exchange. 
One can see that toe removal 
•of exchange controls suddenly 
increased the potential of such 
overseas centres to short-circuit 
single capacity and fixed com- 


missions in. -UK securities" deal- 

ing. . 

So ** when in: Rome do as the 
Ramans 4 * will now be replaced 
by a rococo set of rules, dealing 
with every possible combination 
of broker organisation, jobber 
organisations, domestic scarci- 
ties' overseas securities, agent 
business, and principal 1 business. 

The basic thrust, of these is 
to - make 1 sore that overseas 
organisations , keep ton market 
in British securities centred on 
London" and single capacity, and 
to make .sure that in trading 
overseas securities they confine 
their forays into dual capacity 
to the local market in which 
they are baaed.. - 



COMPLEXITY 




A first criticism of this set of 
draft rules must be that they 
are so complicated. A - set of 
restrictions of this complexity 
has built-in obsolescence, par- 
ticularly when toe membership 
has mixed 1 feelings about them 
and when toe whole. SE rule 
book is bound for scrutiny, by 
a restrictive practices court 
More constructively these draft < 
rules are good where they de- . 
fine UK securities, and good J; 
where they attempt to preserve . - 
the integrity of the UK central 
market in toose securities. All ? • " 
members can have little argu- . 
ment with; this. They seem bad ? . ,j . 
where they try to extend British j*” 1 " * 
single capacity into the busi- ' 

ness of overseas securities.. . 

The securities world outride . 
toe UK is a dual .capacity world ! 
and any- attempt to prevent . * 
British firms adapting to It to . 
dealing in non-British- secun- J.,- f * 
tien is doomed to failure. = The . 
counter-argument is that dual ' ft-P 1 : ? 
capacity outside would . infect 
the single capacity at: home—? 
that ffie UK broker- will 
“ bundle " a trade of an over- 
seas and a domestic stock in a. 
way ' that effectively reduces 
commission on the UK bit. 

But, the potential for such 
leakage is', also there to the cur- 
rent proposals. .One suspects 
that: this counter-argutoeht is 
largely a respectable front- for 
toe underlying nitty gritty of 
the matter. An . ordinance 
allowing both’- types of ’SE * 
member to compete fully and 1 NC'.V r"T. 
fairly in toe business of over- 
seas securities would overturn 
too many vested interests— par- 
ticularly on the broking side— 
to be acceptable to the member- 
ship. In short, toe Stock Ex- 
change’s potential far invisible 
earnings fa- being hobbled by a 
demarcation dispute. -. 
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